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AMERICA’S THANKSGIVING DAY. 
Many Things to Make This Day of National Prayer One 
of Real Thankfulness. 

To Providence we must kneel in offering up our 
prayer of thanks for the real happiness and prosperity 
the year 1915 has brought us. Out of the Earth 
there has sprung a harvest seldom equalled in the 
annals of the country. It would have brought us 
wealth without any assistance from the misfortune 
now befalling half the human race. But besides the 
riches we have extracted from good and kind old 
Mother Earth, other untold gains have come to the 
people of the nation, through the insane trade jeal- 
ousies and the maddened passions of the rulers of 
Europe, whose unsheathed swords have reaped a 
harvest of myriads of human lives. 

Out of their sufferings we have enriched our- 
selves. The trade they have been unable to carry 
on has been our heritage ; their misfortune, our grist 
for many millions of dollars we never would have 
obtained otherwise. Unselfish souls, as they recall 
the charnal house of Europe, and the tidal wave of 
blood that has swept over that part of the world, 
will find their prayer of thanks tinged with grief and 
freighted with a merciful petition to God and the 
Prince of Peace and Good Will that an end may soon 
come to all this unnecessary suffering. 

From the blood of others the permanent prosperity 
of people can never be assured. Such gain can only 
be transitory. We are thankful that the keeper of 
ur own welfare has been strong enough to withstand 
the pressure to drag us into the bloody pit. Twice 
thankful should we be that we are in a position to 
extend kindly aid and material assistance when the 
hour is at hand and reason returns to the human 
race and the people again retiirn to the peaceful 
and constructive pursuits to which God intended 
they should apply themselves. 





ROCK ISLAND’S RUMOR MILL. 
Estimates of Vast Sums Required to Rehabilitate the Road 
Exaggerated for a Purpose. 

Stories about an enormous fund required to reha- 
bilitate the Rock Island prove absolutely untrue. After 
a long wait it has finally been made known what the 
Rock: Island actually will require in cash to get 
back upon a sound basis. The sum is not $49,000,000, 
nor $64,000,000, as was stoutly asserted in the finan- 
cial gossip when the desperate struggle was on be- 
tween rival factions for control of the railroad. These 
stories were spread broadcast through the circula- 





tion of false rumors. All for an ulterior purpose. 
They were intended to frighten the faithful believers 
in the road’s future into throwing their securities 
upon the market in order that those better posted 
might pick them up dirt cheap. 

Expert Kendrick has given the figure. It is $35,- 
000,000, but not all this money is required at once. 
He figures that this sum could be spread over a 
period of three years. Including the amount of the 
floating debt and receivers’ certificates, the total 
comes to $51,000,000. 

Were the stockholders asked to put up this sum 
as an assessment it would average about $50 a share. 
Yet such an assessment seems outside of the realm 
of possibility for the earnings of the Rock Island 
will permit setting aside of a considerable portion 
of the funds to plow back into improvements. In 
three years, under a conservative and honest man- 
agement as is now promised the Rock Island, a great 
deal can be done toward raising the larger part of 
this capital without placing a heavy burden upon the 
already exploited shareholders. 

As for the assessment which may be levied there is 
a prospect of a preferred stock issue for which stock- 
holders may subscribe and still retain their equity 
in their common stock. Time, then, will restore 
full values to both classes of securities. 





THE FLY ON MISSOURI PACIFIC’S WHEEL. 
Gould Protest Against the Treatment of the Bonds Is 
: Not Justified. 


What opposition the Goulds might raise to the re- 
organization plan proposed for the Missouri Pacific 
will not extend beyond a verbal protest. As large 
bondholders they contend the plan is unfair, as it 
does not provide for a security similar to that now 
held. But to comply with this request means simply 
restoring to the system the very structural defects 
which were originally responsible for the road’s 
financial troubles and for which in part the Gould 
management was responsible. Bonded debt of the 
road was topheavy and out of proportion to the earn- 
ings and to what the road could carry through poor 
railroad years. To saddle the property with the 
same old burden places on its right of way an ob- 
stacle which would be bound in the future to again 
derail it and send it onto the embankment of bank- 
ruptcy. It is to avoid this that the re-organization 


of the road is made drastic and the bonded debt 
reduced to proportions that will enable the com- 
pany to safely pass through the leanest periods likely 
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to befall a railroad, and which we are as bound to 
meet in the future, as we have in the past. 

Gould opposition will have about as much effect 
upon the present re-organization plan as the fly’s 
protest against the dust the wheel kicks up. 


A NATURAL EVOLUTION. 
As Long as Business Men Take So Little Interest in 
Politics, They Will Be in the Minority. 

Howard Elliott, who has acquired the reputation 
of being the New Haven Railroad’s life saver, with- 
out going so far as to assert that there are no good 
men in public life, hesitates not to express the opinion 
that there are too many men who have not had a 
good business training. This capable railroad man 
expressed this view in a speech made a few days ago 
before the business men composing the Winsted, 
Conn., Chamber of Commerce. In support of his 
statement Mr. Elliott cited the fact that the predomi- 
nating majority of men in Congress are lawyers, 
while nineteen of our Presidents were disciples of 
Blackstone and nearly two-thirds of the members of 
Presidential cabinets have walked in the steps of this 
profession. 

Where there are so many representatives of one 
of life’s important professions it stands to reason that 
the natural bent of their minds is formulated in the 
particular train of thought in which they are trained. 
If lawyers predominate in the legislative councils of 
the nation and they wield the greater influence in 
the formation of our laws, it is not because they are 
endowed with a superior intelligence, but due to their 
general aptitude for placing themselves in readiness 
for the call of the people to represent and plead 
their cause in the chambers where the laws for the 
protection and betterment of society are enacted. 

This is a state of affairs for which business men 
are largely responsible. If they partook of a more 
intimate interest in politics, made greater sacrifices 
in behalf of the public weal, instead of devoting their 
talents to money getting, the predominance of one 
profession in the most important branch of the gov- 
ernment would be considerably reduced and com- 
merce and business would exercise a greater and more 
potent force in the making of our laws. 

But as long as this important work is left largely 
to the legal profession Congress will be represented 
by the larger number of individuals who think they 
are fully conversant with the intricacies of business, 
though others may think otherwise. 

Business, too, will continue to believe it is 
harassed, though doing nothing to prevent it. Neg- 
lect of one of the most important functions of public 
life is alone responsible for this one-sided situation. 





OVERFLOW INVESTMENT FUNDS. 

The investment fund of the American people overflowed 
this week from the bond market and a good deal of it 
went into high-grade preferred stocks and investment is- 
sues like American Tel. & Tel., the preferred stocks of the 
Tobacco group, St. Paul railroad preferred, Baltimore & 
Ohio and Union Pacific preferred. All were strong and 
in steady demand. Preferred stocks giving a yield of 6 
per cent. are likely to go higher, and such issues as Amer- 
ican Tel. & Tel., which are regarded as seasoned semi- 
investments, ought to sell higher. 

There was also a sustained demand for semi-speculative 
bonds, like the Erie Convertibles, Western Mary- 
land 4s, etc. 


WHEN “SURPLUS” SPELLS DEFICIT. 

Receiver Dickinson, of the Rock Island Railroad, has 
published a graphic story in figures which go to show 
that a tremendous “surplus” shown in a corporation's 
balance sheet may sometimes be made the convenient 
medium for ‘hiding a lot of worthless securities and at- 
taching to them values which exist only in the figures. 
Isn’t it about time for the enactment of some short-but- 
to-the-point legislation that will compel corporation man- 
agers to file separate accounts in detail of these so-called 
“surpluses” and let the public themselves judge of the 
values of the securities contained therein? 

The old stock-jobbing crowd formerly in control of 
Rock Island, according to the receiver’s report, placed 
$13,000,000 of certain securities in the Rock Island’s “sur- 
plus” and made them show up as an asset of that amount, 
when, as a matter of fact, there wasn’t a dollar’s worth of 
value in them. The Rock Island’s “surplus,” under Col. 
Dickinson’s searching probe, instead of being $8,700,000, 
as the accounts showed, was concealing instead a deficit 
of $12,000,000, and this the receiver has been forced to 
write off in the report as of June 30, 1915. This scandai- 
ous perversion of the truth was disclosed by a firm of 
expert accountants who made the discoveries after months 
of patient probing. 

We quite agree with Col. Dickinson that it was wise to 
clear the books of the rubbish and show the actual facts, 
painful though they might be. It is a pity that the de- 
ficits cannot be recovered from the accounts of those re- 
sponsible for them. They were incurred years ago when 
a great stock market campaign was under way and hence 
we need go no further in a search for the reason for the 
jugglery. The many revelations in the case of this par- 
ticular railway system have made many of the security 
holders impatient for some real remedies to prevent such 
abuses. 





NEW MASSACHUSETTS TAX LAWS. 

Dealers handling investment securities throughout the 
Kast generally do not take kindly to the special committee 
of the Massachusetts Legislature appointed to recommend 
changes in the law relating to taxation. The commission 
which is appointed under Chapter 134, of the Resolves of 
1915, consists of Senators Tufts and Wells, and Repre- 
sentatives Drury, Felton, Catheron and McMorrow. 
Messrs. Fuller and Creamer are added to the committee in 
advisory capacity, while John D. Wright of Boston will 
serve as secretary. Bond houses have conceded that the 
laws with relation to taxation are quite antiquated, and 
believe that the commission will make radical improve- 
ments. The election held Nov. 2nd authorized the Legis- 
lature to proceed with its program, and it is generally 
understood that taxable securities and other intangible 
personal property not already exempt from taxation will 
be put in a class imposing a tax on the income derived 
from them at perhaps 6 per cent. This will be equal to a 
three mill tax on a 5 per cent. bond, declared unconstitu- 
tional last year. Municipal bond dealers are fine-comb- 
ing the plans of the Commission, and it is not unlikely 
that material improvement will be created in the laws at 
present in force. This is certainly an opportunity for 
the Investment Bankers’ Association of America to share 
in much needed legislation. 





November Bond Circular 


We will be pleased to send a copy of our Nov- 
ember General Bond Circular to investors 
on request. This circular describes a compre- 
hensive list of carefully selected municipal, 
railroad and public utility corporation 
bonds, which we recommend for investment. 





Send for General Circular 100 


Harris, Forbes & Co 


54 William Street, New York 
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NEW YORK CENTRAL CONSOLIDATION. 


The consolidation of a number of the New York Central 
lines into the New York Central Railroad has materially 
altered the investment position of a number of the differ- 

t bond issues. In nearly every case the investment 
position of the different issues has been materially 
..rengthened. This is due to the fact that several of the 
debenture issues, which were previously secured simply 
upon the credit of either the New York Central or the 
[ake Shore, are now secured by a direct underlying mort- 

ge lien. This change in the status of these debenture 
issues illustrates the importance of the clause in an in- 
denture which has often been referred to in this column, 
that in the event of the creation of any new mortgage the 
outstanding debentures shall be given an equal or prior 
claim on the property. 

Under the consolidation the two issues of Lake Shore 
& Michigan Southern debentures, due in 1928 and 1931, 
are secured by a direct second mortgage on the physical 
property formerly owned by the Lake Shore. In other 
words, these two issues of debentures are secured by a 
direct second mortgage on the main line of the New York 
Central Railroad between Buffalo and Chicago. Immedi- 
ately following these bonds comes the non-exchanged Lake 
Shore collateral 3%4s of 1998, and then the new New York 
Central 4 per cent. bonds issued in exchange for the Lake 
Shore collateral 3%s. These collateral bonds were for- 
merly secured simply on the capital stock of the Lake 
Shore & Michigan Southern, but now have a mortgage lien 
on that mileage. Then follows as the last mortgage lien 
the new New York Central Refunding and Improvement 
Mortgage. Following all of the mortgage bonds comes 
the $100,000,000 New York Central 6 per cent. debentures 
and then the $249,000,000 capital stock. 


On the mileage of the former New York Central & 
lludson River Railroad, which is the mileage of the sys- 
tcm east of Buffalo, the consolidation has also resulted 

several important changes in liens. The First Mort- 
gage 3%s of 1997, which are secured by a first mortgage 
cn the main line between New York City and Buffalo, and 
about $28,000,000 divisional liens secured on various other 
mileage in New York state, are the bonds which are the 
closest to the rails. Then comes the new consolidation 
mortgage, which is authorized for about $167,000,000. 


This consolidation mortgage was issued for the purpose 
carrying out the agreement to give different issues of 
ebentures and collateral bonds a mortgage lien on the 
roperty of the former New York Central & Hudson 
ver Railroad. The four issues affected are the Lake 
hore collateral 3%s, the Michigan Central collateral 3%s, 
the New York Central debentures of 1934 and 1942. Under 
the consolidation mortgage the two issues of collateral 
nds have a mortgage lien ranking immediately ahead of 
the debentures, which are secured by a third mortgage on 
the property covered by the first mortgage 3%s. Then 
follows as the last mortgage lien the new New York Cen- 
tral Refunding and Improvement Mortgage. The present 
authorized amount of these bonds is about $500,000,000, the 
amount now outstanding being $40,000,000. It is through 
the issuance of these bonds that the New York Central 
expects to do most of its future financing. 


mc 


Che issuance of the $100,000,000 6 per cent. debentures, 

addition to clearing up the floating debt, has placed that 
additional equity behind all of the mortgage bonds of the 
New York Central Railroad. The financial set-up of the 
New York Central is today in simpler and stronger form 
than in many years. Its underlying closed mortgage is- 
sues are stronger investments than ever before. 








We own and offer the following, subject to 
sale, in amounts to suit purchasers :— 


Legal Investments in New York 


Yield 
Northern Pacific ....Prior ....4s 1997 4.25% 
Northern Pacific ....General ..3s 2047 4.55% 
Cleveland Short Line First ....444s 1961 4.50% 
Delaware & Hudson.Ref’g ....4s 1943 4.17% 
Norfolk & Western..Consol. ..4s 1996 4.25% 





State of Tennessee.. Ref. Loan 414s 1951-53 4.18% 
City of Dallas....... School ...43¢s 1942-52 4.30% 


Full details on request. 


Redmond s.€o. 


33 Pine St. New York 




















Future Investment Values 


as indicated by the current prices of many 
industrial and railroad securities should 
prompt the purchase of the best Public 
Utility mortgage bonds. The prices of 
Public Utility stocks and bonds are still 
very attractive, as thus far almost all the 
activity in the investment market has been 
confined to more speculative securities. In 
our opinion good Public Utility bonds will 
receive ready consideration within a short 
time and their purchase now is advisable. 


Let us send you brief descriptions of some good Util- 
ity Bonds. Ask for Circular Offering No, L-157. 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 
105 So. La Salle Street, Chicago 


Boston Philadelphia Baltimore 


Buffalo 

















Sc HMIDT &( JALLATIN, 


Members New York Stock Exchange 
111 BROADWAY NEW YORK 


IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing evente of 
the week and their bearing on the market. 


Sent on request 


























Day and Night 


Do you realize that Gas and Electric 
companies are making money day and 
night the country over? 

Stores, office buildings, homes, street 
lights, cars, etc., depend upon these 
companies whose bills are paid prompt- 
ly, whose earnings are steadily 1n- 
creasing, and whose bonds make 

Substantial Investments 


Send for list ‘‘F’’ and Booklet 


PW.BRVVUKS 6 CU. 


(Incorporated) 


Albany 115 Broadway, New York 
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WEST PENN TRACTION FINANCING. 

The very materially improved demand for all classes of 
public utility securities has led to some talk that the $6,- 
000,000 3 year secured gold notes of the West Penn 
Traction Co., which are due on March 1, 1917, will be 
retired shortly through the sale of a block of 50-year 
first mortgage gold bonds of the company, $5,300,000 of 
which forms part of the security for the $6,000,000 notes. 
It is learned authoritatively, however, that it is premature 
to talk of a deal of this sort in the immediate future, 
although it has been under discussion. The 5 per cent. 
bonds are selling in the open market around 83 to 84 
and it would be necessary to establish the market for 
these bonds at a higher level before it would be pos- 
sible to float the long-term bonds to advantage. 

The American Water Works & Electric Co. controls 
the West Penn Traction Co., which is considered its best 
property and its securities have lately been quite active 
at rising prices by reason of the improvement in the pub- 
lic utility markets and increased earnings of the com- 
pany’s subsidiaries. The American Water Works & Elec- 
tric Co. has nearly $14,000,000 collateral trust 5 per cent. 
bonds, which while earning their interest about one and 
one-half times, have been selling around 65 to 68 because 
a great many of them have been held abroad and foreign 
holders have been sending them back for sale here. 





STONE & WEBSTER EARNINGS COMPARED. 

According to official information covering the various 
companies controlled by the Stone & Webster interests, 
the September, 1915, statements, compared with those of 
September, 1914, form an interesting resume of corporate 
management. The principal items recorded herewith show 
the increases or decreases made by the several companies: 


Increases for Sept., 1915, Compared with Sept., 1914. 
- _ — —EE E> ——- —, 








ce 


Interest 
Gross Operating Net Charges, *Bal- 
Earnings Expenses Earnings Etc. ance 
Blackstone Valley Gas & 
ere rrr $14,686 $12,370 $2,316 $14 $1,752 
Brockton & Plymouth 
Street Railway ......... *1,040 *703 *337 "2 *335 
Cape Breton Elec. Co..... 5,866 367 5,499 141 5,301 
Columbus’ Electric Co. 
and Subsidiaries ....... 2,151 2,763 *612 *113 *500 
Dallas Electric Co. and 
SUDSIGIATICB cccccccccce *25,623 *1,993 *23,630 *2,009 *23,732 
Electric Light & Power 
OE kincccaccesencs 1,993 156 1,837 *405 2,242 
Eastern Texas Elec. Co, 
and Subsidiaries ...... 8,944 247 8,697 109 8,588 
Edison Elec. Illum. Co. of 
TE  ccccncinechanes 6,689 2,374 4,315 *2,004 6,391 


El Paso Electric Co. and 


Subsidiaries ............ *8,673 "6,673 *1,999 *6 *1,994 
Fall River Gas Works... 2,695 *1,128 3,823 *2,845 6,667 
Galveston-Houston Elec. 

Co. and Subsidiaries... *32,241 14,325 "17,916 *2,073 *18,037 
Houghton County Elec. 

Lt. Co., Houghton...... 3,130 953 2,177 *25 1,994 
Houghton County Trac- 

tion Company ......... 2,091 *2,585 4,676 *114 4,800 
Jacksonville Traction Co. %6,625 "6,783 158 2,210 2,052 
Lowell Elec. Lt. Corp.... 6,500 4,523 1,977 *227 2,205 
Mississippi River Power 

COE . isececesnasceus 2,881 2,863 18 *725 *17,391 
Northern Texas Elec. Lt. 

Co. and Subsidiaries ... *22,041 *3,622 *18,419 1,245 19,553 
Paducah Traction & Lt. 

Co. and Subsidiaries ... 59 *1,481 1,541 #525 1,724 
Pensacola Elec. Co. ...... 1,503 *1,479 2,982 *199 3,193 
Puget Sound Lt. & Power . 

and Subsidiaries ...... *73,775 "12,349 *61,426 *1,758 "66.432 
Savannah Electric Co... 1,184 i, *1,098 327 1,425 
Tampa Electric Co....... *1,999 *3,473 1,474 68 1,362 





"Decrease. +For Reserves, Dividends and Replacements. 


COLORADO & SOUTHERN DIVIDEND SOON? 

The first preferred is well up toward a price of 60, 
which is a strong hint of a dividend shortly, although 
gains in earnings are not yet such as to make dividend 
resumption a safe policy. However, the company is bet- 
ter able to pay dividend than is Chicago Great Western, 
which recently declared a dividend that was not earned. 








Railroad Bonds 
Their Attractive Basis 


The behavior of high grade Railroad Bonds 
during the past few weeks indicates that 

the buying power of the United States 
has overtaken foreign liquidation. 


This liquidation, without affecting the 
soundness of good issues, came in such 
volume as to create the lowest prices for 
bonds in many years. Although prices 
for high grade bonds have rallied they 
still offer exceptional opportunities. 


Send for list of Railroad Bonds W-79 


N. W. Halsey & Co 
49 Wall Street, New York 


San Francisco 


Chicago 
Baltimore 


Philadelphia 
St. Louis 


| Boston 





























Public Utilities in 
growing communities 
hought and financed 


q@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St: 
CHICAGO, ILLINOIS 











Dodge Mfg. Co. 


Ist Mortgage 6s 
100 and Interest 


Descriptive Circular on request 


H. D. ROBBINS 


43 Exchange Place New York 











TAX EXEMPT IN NEW YORK 
Genesee River Railroad Ist 6s 


Due July ist, 1957 


Price To Yield 5.50% 
H. N. WHITNEY & SONS 


17 BROAD STREET NEW YORK 
Members of the New York Stock Exchange 








We Offer 


Mortgage Bonds, Short Term Notes 
and Preferred Stocks 


Issued by Long Established 
Public Service Corporations 


in Growing Communities 


Detailed description will be 
gladly furnished on request 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
" PARIS 
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Railroad & Industrial Bonds Yielding from 4.50% to 5.90% 


Yield 
Per Cent. 
Chic., Mil. & St. Paul Conv. 414s, 1932..........000- 4.50 
Minn., St. Paul & Sault Ste. Marie Cons. 4s, 1938.. 4.55 
I!linois Central Louisville Div. Ist 3%4s, 1953........ 4.50 
Chesapeake & Ohio Coal River Ry. Ist 4s, 1945.. 5.10 


De troit River Tunnel:Co. Ist 50-yr. Gold 4%s, 1961. 5.05 
Republic Iron & Steel Co. 10-30 yr. Sinking Fund 


Shi, DE 56-bes Heedtddgbe dienes bhasaebanbnenee 5.35 
P nnsylvania ee ee Oe ee eee 4.55 
Baltimore & Ohio Conv. 44s, 1923-332..... 0... 005 5.12 
Louisville & Nashville Paducah & Memphis Div. 

Oh PE bass kn kethbenkeredadateneataehcaedbeeban 4.70 
Terminal R. R. Assn. of St. Louis Ist Cons. 5s, 1944. 4.78 
Lackawanna Steel Co. Notes 6s, 1917.............. 5.62 
Bush Terminal Ist Sinking Fund 5s, 1960.......... 5.75 
\lbany River Front Co. Ist Lien Gold 6s, 1916-26.. 5.75 
Clev., Cinnti., Chgo. & St. Louis 4%, 1931.......... 5.90 


Public Utility Bonds Yielding from 4.50% to 5.75%. 
Per Cent. 

Yield 
Per Cent. 
Public Service Corp. of Nor. Ill. 6s, July, 1916...... 4.50 
Utica Gas & Elec. Ref. & Ext. 58, 1957. ...66ccccses 5.10 
Twenty-third St. Ry. Imp. & Ref. Guar. 5s, 1962... 5.30 
Northern Mississippi River Power Ist Lien 5s, 1938.. 5.37 


Chicago City Rwy. Co. Ist 5s, 1907-27.............. 5.30 
Cumberland Tel. & Tel. Co. Ist and Gen. 5s, 1937.... 5.20 
United Traction Co. (Albany & Troy) Cons. 4%s, 
fo BPE DAO aD eam t is mcr ey pone ee 5.30 
Indiana Ry. & Light ist Ref. Se, 1943........c06c0. 542 
Utaly, cee hoe 206. 58. TGR ses ceecicacaccess 5.50 
Pacific Coast Power Co. Ist 5s, 1915-40.. A dS 
Merchants Heat & Lt. Co. (Indianapolis) Ref. 5s, 
TORRE Wp ieidal sab sada Maan as ns Peden aweue esas 5.50 
Texas Power & Light Co., Ist 5s, 1917-37.......... 5.47 
Central Ill. Public Service Co. Ist & Ref. 5s, 1952.. 5.50 
Peoria Bar Ge: 16t 2 eh: 56, TOs iikincikc cs cceeee 5.50 
s Angeles Rwy. Corp. Ist & Ref. 5s, 1940........ 5:79 
Municipal Bonds Yielding from 4.15% to 5.75%. 
Yield 
Per Cent. 
Waterbury, Conn., School 4%4s, 1937-49............. 4.15 
OCT a Se ee OR rae a re 4.20 
Jacksonville, Fla., Dock & Term. 4%s, 1943........ 4.30 
Stillwater, Mont., Funding 5s, 1931-32-33-35......... 4.65 
Marceline, Mo., School Dist. 5s, 1935 opt. 1925.. 4.60 
Village of Cape Vincent, N. Y., St. Imp. 4%s, 1916-26 4.40 
Sunflower County, Miss., Road i 5.00 
Seattle Port, Wash, 5s, I ali hig 3 ace 4.75 
State of Louisiana Port Commission 5s, 1926-54..... 4.60 
ey a a Oe errr 4.20 
yer A a ee eee 4.50 
Gideon, Mo., School Dist. 6s, 1935 opt. 1930...... 5.00 
Hoquam, Wash., Funding 5%s, 927-28.............. 4.75 
Vance County, N. C., Highway 5s, 1955............ 4.80 
Hillsborough County, Fla. Road 5s, 1943.......... 4.65 
Kaufman County, Texas, Road Dist. 5s, 1925-55... 5.07 
Oe Cee, ee, Pass CcuctoaneeekSund oa alee ae 5.50 
White Cache River Levee, Dist. of Ark., 6s, 1925.... 5.50 
is ie = US SS eT eee sce Ee 
Grassy Lake & Lyronza, Ark., D. D. 5%s, 1927-31.. 5.50 
City of OCutremont, Oue., Se, IDIB....ccccccccccsece 5.50 
Prova: GE. PARmOetes SO, TGs once ec Jase cans 5.75 


NEW YORK TO ISSUE MORE CANAL BONDS. 


The State Comptroller will shortly issue a call for 
sealed proposals for the purchase of part of the authorized 
issues of $27,000,000 Barge Canal bonds. At the recent 
ections the question of floating this new loan carried by 
favorable majority. The Canal Commission anticipate 
the completion of this work within the next two years, 

nce the newly authorized loan will be offered with- 
out much ado. The market is extremely ripe for a new 
issue of New York State bonds. The bonds when issued 
will be exempt from State and Federal taxation, and are 
legal investments for savings and trust funds in New York 
and other states. 
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Current Investment Offerings 


Special Circular Describing 


Short Term Notes 
American Municipals 
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Public Utility Bonds 
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Spencer Trask & Co. New “vork 
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Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the small 
denomination securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H. M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
210 S. La Salle St. Trinity Building 











Conservative Investments 


Exempt From Federal Income Tax 


Municipal Bonds 
are non-speculative and are conceded by 
financial authorities to be the safest class of 
investments. 
Our large and diversified list of offerings includes: 


Price 

Issue Rate to Yield 
N-M-C-*—City of Canton, Ohio, Mun...... $% 4.20 
N-M-C-*—State of California Highway... 4% 4.20 
*—Hillsborough County, Fla., Road 5% 4.65 
C-*—City of El Paso, Tex., School... 5% 4.625 
Grant County, Ark., Rd. Dist... 5% 5.50 


N—Legal Investment for N. Y. Savings Banks. 
M—Legal Investment for Mass. Savings Banks. 
C—Legal Investment for Conn. Savings Banks. 
*—Eligible to secure Postal Savings Deposits. 


Full particulars in reference to these and many other 
attractive offerings described in our circular 24-F. 
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Pine Street, corner William, New York 
ST. LOUIS CINCINNATI CHICAGO 




















Exempt from Federal Income Tax 


City of Toledo, O. 


4\%s, Due Sept. 1, 1926 
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and New England Savings Banks | 
Price to yield 4% 


Particulars of these and other 


Municipal Bonds 
yielding up to 544% upon request for 
Circular FW-5 


Spitzer, Rorick & Co. 


Successors to 


SPITZER & CO. 


Established 1871 


5 Nassau Street, New York 
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THE OLD AND THE NEW ERIE. 


Significance of the Vast Increase in High-Class Freight 
and Its Effect on Revenue. 


Part III. 


By a Staff Contributor. 


Previous to 1910 the Erie Railroad had a larger traffic 
in coal and coke than in merchandise freight. In that 
year the latter went 500,000 tons, or 2% per cent. over 
the former, but fell below again in 1911 by nearly 8 per 
cent. In 1914 high-grade traffic was 15 per cent. above 
the other and showed an increase of 25 per cent. in 
five years as against a gain of 6 per cent. in coal and 
coke. This year total tonnage is greater than ever be- 
fore, but even though manufacturing activity has oc- 
casioned much demand for bituminous coal and coke, the 
movement of merchandise freight has: increased relatively 
more and the significance of this is that it expresses the 
respect of the shipper for the better service given in 
traffic requiring prompt delivery. 

Jetween 1902 and 1914 the Erie increased by 30 per 
cent. the amount of tonnage eastbound from Chicago. 
This movement is very largely of general merchandise, 
grain, livestock and fruits. In the same period the west- 
bound movement from New York increased 77 per cent. 
and last year was nearly 15 per cent. of the total tonnage 
carried by all roads. As there are six active competitors 
for New York-Chicago business the Erie seems to be get- 
ting its proper proportion of it. 

From figures compiled by the traffic department of the 
Erie it is found that in a ten-year period from 1902 the 
station receipts at a dozen active centers along the line 
expanded from 15 to 160 per cent. It is interesting to 
find on analysis of these statistics that the best money 
returns have been made at industrial points. 

In 1910 the tonnage of bituminous and anthracite coal 
was about evenly divided. Together they were 44 per 
cent. of the total tonnage. Last year anthracite coal was 
3,000,000 tons in excess of bituminous, being 26 per cent. 
of the total compared with under 18 per cent. These were 
also about the proportions of the 1913 movement. In 
1915 there will be a closer approach to an even break 
than for some time, as in the ten months to October 31 
there had been a decrease of 417,000 tons in Erie’s hard 
coal shipments, while since June, soft coal has been 
steadily increasing from month to month. 

The curious result of the change from a supposedly 


low rate quality of traffic to traffic carrying maximu! 
rates is that the average per ton mile earnings of th 
Erie since 1910 have decreased about 5 per cent. Ther 
should be some come-back in the average rate for 191 
as this will include the higher tariff allowed under th: 
Interstate Commerce decision. We may expect, ther 
fore, to see a rate equivalent to that of five years ago whe: 
the average was nearly six mills. In 1910, with a total 
tonnage of 38,763,600 tons freight earnings were $34,400 
000. In 1914, with 38,125,409 tons freight, earnings wer: 
$42,780,000. This increase of 25 per cent. in revenues i 
traceable to better rates apparently on coal as the fo 
lowing table shows: 
General 


Coal,tons Revenue freight Revenu 
_, oe 17,819,134 $16,009,259 20,306,275 $26,770,2! 
ere 19,128,796 14,295,369 19,634,804  24,114,7( 


From this it appears that the earnings per ton of co 
and coke have gone from 75 cents to 90 cents, or a 2! 
per cent. gain in five years, while earnings per ton < 
general freight have increased from $1.28 to $1.31, or les: 
than 2'%4 per cent. If the receipts could be furthe 
analyzed it would be found that the best part of the co: 
rate increase was in anthracite. It was on this basis that 
the Interstate Commerce Commission last summer order- 
ed a reduction in hard coal rates from which the Eri 
management claimed it would lose as much as it hat 
gained from the general tariff revision. 

It is no longer strictly proper to classify the Erie as 
a “coaler”. when less than 45 per cent. of its traffic is o! 
coal and under 30 per cent. of revenues from this com 
modity. It is now in a position to take its place as an ag- 
gressive member of the trunk line group with probably 
the N. Y. Central feeling the rivalry most keenly. 


This is the twenty-fourth article of a series of financial reviews 0 
our leading railroads by one of the recognized authorities on railroad 
securities and operations, who has personally inspected the proper- 
ties about which he writes. The previous reviews in The Financia 
World were as follows: Rock Island, Missouri, Kansas & Texas, 
Seaboard Air Line, Kansas City Southern, Baltimore & Ohio, St. 
Paul, Southern Pacific, Atchison, Norfolk & Western and Erie. Th 
next article will discuss the upkeep of the Erie and the operatiny 
methods.—The Editor. 


AMERICAN COTTON OIL’S DIVIDEND. 
Earning 7 per cent. on the common, as the annual re- 
port indicates, it is not surprising that the Cotton Oil 
directors felt safe in restoring dividends on the stock 
at the former rate of 4 per cent. But until the margin of 
earnings is larger there is little chance of a further in- 
crease in the rate. 
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HEAVY BUYING BY INSTITUTIONS. 


The feature of the bond market this week has*been the 
enormous and sustained demand from savings banks anil 
ther investment institutions for municipal and railroad 
onds of high investment rating. Some of the savings 
anks, even a great many, it must be said in all candor, 
have not been wise in their investment logic this year, 
having turned from bonds with scorn six months ago 
when The Financial World first called attention to their 
low prices, but now they are after bonds with a rush and 
vere this week buying municipals of New York state 
ities on a basis to net them 3.90 per cent. or less. This 
policy, however, is not new with the New York savings 
banks, which are proverbially slow to sense the real trend 
of investment sentiment. All bond authorities are by no 
means agreed that it is wise to buy at such advanced 
levels, though nearly all of them believe the rise is going 
further. New York municipals and bonds of New York 
corporations doing business wholly within the state and 
which are tax exempt, are in especially strong demand. 
The strength of the bond market is not confined to the 
east. The buying has spread westward and in Chicago, 
where western enthusiasm is quickly fired, the demand 
was this week reported rampant. Railroad bonds are 
ery much in demand in that market and so are other 
rporation bonds that have any standing at all. In New 
i-ngland Massachusetts municipal bonds of high grade are 
selling on a 3.50 per cent. basis. School bonds and mu- 
nicipals of smaller cities have been vastly bettered by the 
rise in the so-called gilt-edged issues and are steadily ad- 
incing. New issues are scarce and as long as the 
mission of new bonds is held down to the present rate 
output, the advancing tendency can scarcely be 
hecked. The present situation is the most remarkable 
that has been seen in years. Public utility bonds are now 
lisplaying a much firmer tone. 


FIRST YEAR OF RESERVE BANKS. 

The National Reserve Bank system was one year old 
this week. Judging by the experience thus far the system 
has operated with great success, although there have been 
a number of critics, who assert that the system will permit, 
' not encourage, inflation and lead to dangerous results. 
The banks in the various districts have not yet been 
tested to any great extent as to their resources, but it 
is perhaps best that the developments in this direction 
should come slowly. Bankers who were strongly op- 
posed to the system when first launched are now its 
firm adherents and believe it will be a permanent feature 
of the national system of finance. There are 7,630 mem- 
bers in the system, with an aggregate paid-in capital of 
$55,000,000, with total deposits of $400,000,000 and gold 
holdings of around $300,000,000. The rediscounting privi- 
leges have not been availed of to any large extent, but a 
broadening of our prosperity and greater activity in trade 
are likely to put these functions to the test before long. 
One strong feature of the system is the fact that it has 
imparted general confidence of the existence of system 
adequate to meet any emergency or expansion. 





ALASKA GOLD FAILS TO GLITTER. 

Tired holders continue to sell their Alaska Gold Stock, 
their fears, in face of the poor reports, outweighing the 
reassurances on the part of the company’s mining en- 
gineer that the difficulties now faced will be surmounted 
in a few months. The stock is down now more than $14 
from its highest price. But The Financial World has 
contended for a long time that as a prospect it was selling 
too high, which view is now more than confirmed. 





Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 
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Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 
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Conservative Bonds 


The bonds on our list are very attrac- 
tive from every point of view. 
YIELD 414 to 6% 
This list will be of interest to those 
who wish to take advantage of the 
prevailing prices. 
Ask for List E-27 
Knanth-Nachood & Kubue 
15 William St., New York 


i TT 
ALL HIGH CLASS INVESTMENT ISSUES 


OF 
INDUSTRIAL 


\BONDS 
PUBLIC UTILITY 


In All Denominations Bought and Sold 
Write for Investment Suggestions 


J. FRANK HOWELL, 52 Broadway, New York 











MUNICIPAL 
RAILROAD 








Safe Investments 


To Net 6% 


First Mortgage Bonds directly secured by the best newly- 
improved, income-producing city real estate. 


Serial maturities two to fifteen years. 
Ample margins of assets and of earnings. 
Obligations of highly responsible borrowers. 


No investor has ever lost a dollar of poe or interest on 
any securities purchased of us since this house was found 
33 years ago. 


Write for Circular No. 651-F. 


S.W.STRAUS & Co. 
MORTGAGE »° BOND BANKERS 
STRAUS BUILDING § ONEWALL STREET 

CHICAGO NEW YORK 
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MANY STANDARD OIL SHARES AT HIGHEST. 


Increased Prices for Oil Products Have a Stimulating 
Effect on the Leading Stocks. 


Considerable profit has fallen into the purses of invest- 
ors who permitted themselves no delusions with regard 
to the mercurial war brides, but invested their surplus 
funds in the shares of the well-known group of Standard 
Oil subsidiaries when it first became clearly apparent that 
a definite turn for the better in the market for oil prod- 
ucts was discernible. A comparison of the present price 
range of the majority of the Standard Oils with the high- 
est level reached in 1915, indicates that these securities 
have in the most instances participated generously in the 
remarkable enhancement of security values that has taken 
place during the year. 

Specialists in shares of Standard Oil subsidiaries de- 
clare they have so far not seen such a broad market as 
that being witnessed at present. The boom is on, so to 
speak, with every condition favorable for its continuance 
for some time. Crude oil has touched two dollars a bar- 
rel in the Pennsylvania field. Owners of automobiles are 
paying an average of 19 cents a gallon for oil that but a 
year before was costing around 12 cents a gallon, and in 
some localities could be bought as cheap as 10 cents. 

As for the oil companies, it costs them no more to pro- 
duce or refine the oil, consequently every additional cent 
on the selling price means that much added profit. In this 
respect the oil companies are like the copper producers. 
They know that the cost of production and the market 
prices of their products are largely governed by the law 
of supply and demand. One of the oil companies, the 
South Penn, this week increased its dividend. It is con- 
fidently anticipated others will share in larger dividends 
or rights the prosperity which is now theirs. 

Below is a table of the prices of the leading oil stocks 
as furnished to The Financial World for Thursday and 
the highest prices reached during the year. The prepon- 
derance of gains over losses is quite indicative of the 
activity that has been going on in this class of securities. 


Highest Gain 
Nov. 19, since or 
1915. Jan., 15. Loss. 
Anglo-American Oil, Ltd................ 17% 19% — .. 
MD ED occ ebc tesceencanend 660 650 + 10 
SPE GU, cc ecccccccccesceccee Se 290 — 10 
(OEE OE eee 12% 119 3 
Chesbrough Manufacturing Co. Cons.... . 720 750 — 30 
. - & haar 165 150 + 15 
PEE GE wesenceedansesacceeecdcen ee 245 + 35 
i rr ee ek cwenwaneeduene nO no — .. 
Cumberland Pipe Line..............+.4.. 65 56 oo 9 
Se Ne DO CED sncecsccstcesctenas 265 250 + 15 
GE OE cc dacusensceeu 138 145 -- 7 
Galena Signal Oi] com.................. 165 173 — 8 
Co eid ne oh ba e-d uid ehmnsee 112 110 -t 2 
NE EEE OT PCT Ore 162 151 + 11 
ke... 9 Sree 38 38 Om 66 
ee ee EE Os i tecedenecace sacs am 236 — 6 
CT co cee ekeaeedechads deee6es5 175 157 + 18 
eth pe 6.6 n dacahnckdnss ae 65 — 1 
erce SERS ce ecsec0s skedeoen 16 191 — 
a. 4, 6 6SUllU eee eae ar” he -- leas 
ee Oe Oe OS cat chile niwesdes consunns 438 485 — 47 
. . &. | RRR Sere 249 183 + 386 
gg ER ee 305 265 + 40 
MOUEMOGM PIO EERO 6c cic cccccccccscucsd ae 226 + 16 
a SS | ara ee, 348 + 27 
ee ee: ND nce cwcceébcace enna 130 133 -- 3 
Standard Oil of California............... 354 312 + 42 
Standard Oil of Indiana .............0 490 485 + 6 
Standard Oil of Kansas................. 450 400 + 50 
Standard Oil of Kentucky .............. 3h 282 + 382 
Standard Oil of Nebraska .............. 370 350 + 20 
Standard Oil of New Jersey............. 505 451 + 54 
Standard Oi] of New York............... 222 203 + 19 
SE GUD OE CUED ic ck caceccecccticsse 535 452 + §& 
i. & ¢, - 2S eennetetes ere 130 1%6060C = «OS 
Union Tank Line ......./ De bcc aneens cated 92 89 + 38 
oe Oe eae fae Se 230 230 — .. 
ES SE nc ccccdebenceseucliee 46 39 + 7 
Standard Oil, old stock................4: 1700 _ 


Comparison made with quotations Nov. 19th to end of September, 


v0. 


MONTANA POWER MAY RAISE DIVIDEND. 

The activity and industrial activity in the territory of 
the Montana Power Co. have expanded earnings of this 
company and it was reported in the street this week that 
the dividend would shortly be increased to 3 per cent. 
from the present rate of 2 per cent. per annum. Present 
interest in the shares shows an increase over thatmof a 
few months ago, but the stock at its present price would 
seem to have fully discounted by its rise to around 66, 
an increase in the dividend to 3 per cent. 
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ecute orders for cash or 
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Sead for Special Letter on pres- 
ent prices of securities. 
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New York Stock 
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Albany, N. Y. ...... Reg. 414s, *1954 3.95% 
oe ere Als, *1955 4.10% 
SS aa 4l/s, *1947-55 4.15% 
Portland, Ore. .......... 4s, 1934 4.25% 
Hudson Co., N. J. ....... A4lfs, 1965 4.25% 
San Antonio, Tex. ...... 5s, *1941-52 4.40% 


*Legal Investment for Savings Banks and Trustees in 
New York State. 


Fs ? Special Circular ‘‘T’’ Sent on Request 


i. Remick, Hodges & Co. 


Members New York Stock Exchange 
14 Wall St., New York 
Correspondents: 


R. L. Day & Co. Boston 




















New York City and State Bonds | 


All active Municipal Bonds and Foreign Government Notes 


Bought—Sold—Quoted 


Daily quotations furnished on request 


Douglas Smyth 
SPECIALIST 


74 BROADWAY, NEW YORK Telephone Rector 548 























Technical advice furnished to investors with reference to 
the purchase or the retention of investment securities. 


WALTER LORING WEBB 
PUBLIC UTILITY ENGINEER 
Mem. Amer. Soc. Civil Eng. Mem. Amer. Rwy. Eng. Asso. 
HARRISON BLDG. PHILADELPHIA, PA. 

















Members New York Stock Exchange 


25 BROAD STREET NEW YORK 
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American Public 
Utilities Co. 


OWNS AND OPERATES FIFTEEN GOOD 
PROPERTIES IN GROWING 
COMMUNITIES 


PREFERRED STOCK YIELDS 8% % 
H. F. McCONNELL & CO. 


25 PINE STREET : NEW YORK 
Phone 6064 John 
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THE NEW GIANT IN COPFER. 
The Passing of Guggenheim “Ex.” Braden’s Tardy 
Recognition. 

Kennecott, Braden and Utah are to be combined; there 
s to be a new giant.in “Coppers.” The control of three 
if the largest copper mines of the world is to be; centered in 
ne Organization. Guggenheim Exploration is to be liqui- 
lated and wound up. It has not yet been determined wheth- 
r there is to be a new Kennecott Corporation formed 
1 whether the present organization will be simply en- 
arged to admit of the necessary exchanges of shares. The 
xchanges are to be made on the following basis: The 
present position of Kennecott shareholders will not be 
listurbed; they will simply keep their present holdings 
1 if a holding company is formed, they will go into 
t share for share; the present holdings of Utah, in the 
reasury of the Guggenheim Exploration Company, will 
ro into the treasury of the new or enlarged Kennecott, 
ind the Guggenheim Exploration Company will receive 
me and one-half shares of Kennecott for each share of 
Utah. These holdings amount to 404.504 shares, thus giv- 
ng the Exploration Company 606,756 shares of Kennecott. 
This offer of exchange will not be open to other holders 
f Utah and only the Guggenheim holdings of Utah will 
ve included in the proposed exchange of securities. 

The part to be played by Braden has excited more 
nterest, as it has seemed to many people that there could 
e little to be gained by any consolidation or combina- 
tion of one property in Alaska and another in Chile, the 
wo being quite unlike in geological characteristics. Yet, 
Braden is to be exchanged for the new Kennecott shares 
on a basis of three and one-third shares of Braden for 
yne share of the new or enlarged Kennecott. The ques- 
tion of what disposition is to be made of the five or 
ive and a half millions of indebtedness of the Braden to 
the Guggenheim Exploration Company has not yet been 
settled. Sinking fund provisions make it possible to call 
3raden bonds so that holders must either receive pay- 
ment or exercise their conversion privilege, which means 
the early conversion of all Braden bonds. Part of the 
proposed plan contemplates the formation of one or 
more syndicates acting independently in the buying of 
such stock as does not go into the new company. The 
alternative offers of cash have not been arranged as yet. 

The dissolution of the Guggenheim Exploration Com- 
pany contemplates the distribution of the treasury holdings 
of Chino, Ray, Smelters common, Yukon Gold, and some 
$14,000,000 of cash. Guggenheim “Ex” shareholders will 
also have a cash offer as an alternative if they prefer 
not to accept the Kennecott stock for which the Utah 
will have been exchanged. 

So much for the proposed shifting of the corporate 
chess men on the Guggenheim-Morgan checker board. 
Che desirability of such a move is the real puzzle, and 
the answer lies in the great strength of Braden. Put con- 
cretely and without attempting to describe either prop- 
erty here, where lack of space forbids: Kennecott will 
vegin dividends at the rate of $4 in January; it can pay 
this dividend, now and for some time to come, on the 
‘ontemplated enlarged capitalization. However, Kenne- 
‘ott is a deep level mine, engineers have run out of 
language in attempting to describe with any moderation 
its promise of greatness, still its best for the more dis- 
tant future is as yet a promise while Braden is a cer- 
tainty, measureable, fixed and much larger than the pub- 
lic has been willing to see. There has been all the con- 
fidence in the world shown in the development of Kenne- 
cott, millions poured into mines and railroads; still Braden 
is good insurance for the new combination. 





BALDWIN LOCOMOTIVE DOWN AGAIN. 

The short interest in Baldwin Locdmotive having cov- 
ered its commitments, the stock was again without much 
support this week and it sagged off, at times sharply, 
though frequent quick rallies testified to the fact that the 
old crowd of bulls had some fight left. Baldwin may 
have some wonderful melons ahead for the stockholders, 
but it is still selling too high. 
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INVESTING FOR PROFIT 


This is what a large number of clients of our Service 
have been doing during the past six months. By sub- 
jecting their investment selections to the careful analy- 
sis of our organization, hundreds have enormously in- 
creased their investment capital. 

These are times when fortunes are easily made and 
easily lost in Wall Street. Our Service guides the in- 
vestor along the path of absolute safety, shows him how 
to avoid the many pitfalls, and how to conserve both 
his original principal and his profits. 

Send for full information regarding this Service, in which the events 
of the past year in the investment markets have been so unerringly 
foreshadowed. 


MOODY’S INVESTORS SERVICE 


35 Nassau Street New York City. 
Telephone 1299 Cortlandt. 














We Specialize In 


Cities Service Com. & Pfd. 
Williams./roth& Goleman 


60 WALL STREET Phone 5980 HANOVER, NEW YORK 














Irrigation Securities 
List your Colorado Irrigation Bonds with me for sale. 
Information furnished free on request. 


THOMAS H. WORK 


First National Bank Building Denver, Colorado 














Utah Securities 
Corporation 


The recent purchase of over forty thousand shares 
of this stock from an estate by New York Bankers 
and the rise in price therefore during the week have 
called attention to the speculative possibilities of this 
issue. 

We specialize in both the stock and notes 
of this company. 
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14 Wall Street New York 
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BEFORE—NOT AFTER 


A matier of record that — 


OUR favorable letters have preceded the rise of many stocks and bonds 
OUR unfavorable letters have fore-indicated respective declines. 


Write Us 
MOODY MANUAL COMPANY 


33 BROADWAY, N. Y. 








THE RISE IN EXPRESS STOCKS. 

In no week until this one since the Government launched 
its parcel post scheme, thereby undermining the faith re- 
posed in the express companies by the investing public 
as earners of handsome dividends, have the shares of 
such companies enjoyed such a sensational advance in 
price. In twenty years previous to 1913, when the parcel 
post became a reality, the stock of none of the three com- 
panies now active had sold below par, while Adams 
touched 330, American 320 and Wells-Fargo 670, with divi- 
dends ranging up to 12 per cent. per annum. In 1913 
Adams broke to 90, American to 9434, and Wells-Fargo 
to 85, with a recovery running into 1914 which carried their 
prices up an average of 20 points. Dividend reactions 
and foreign liquidation following the reopening of the 
Stock Exchange, resulted in decided price reactions, with 
Adams touching 80, American 83 and Wells-Fargo 77% 
in the early weeks of this year. 

As soon as the managements of the various companies 
realized what they were up against in competing with 
the Government’s parcel post, a determined effort was 
made to correct conditions which never ought to have 
been allowed to exist. While these conditions are not 
yet ideal they have improved in very marked degree. 
Business has improved with operating expenses under bet- 
ter control. This, added to the larger terminal allowances 
granted to the companies by the Interstate Commerce 
Commission by which about 334 per cent. more gross 
revenue was secured, is being appreciated more and more. 

Further advances in the express stocks are predicted 
by those familiar with the rapid strides the companies 
have made since adopting the plan of intensive develop- 
ment of their territory and going after business wherever 
it might exist. Wells-Fargo has had such success with 
its preliminary campaign for new business in the far 
West that these efforts will be redoubled, and the reopen- 
ing of its Mexican lines, practically idle for two years 
now, is taking place. 

With the American Express Company it is said greatly 
increased local business is coming to it, yet its pretentious 
programme for future expansion, the basis of which is a 
development of its foreign business at the close of the 
present war, probably accounts for much of the confident 
buying of the stock recently. These plans are said to in- 
clude the taking over of a large part of the express busi- 
ness of the Russian Empire and the establishment of a 
department to look after the wants of travelers. 

Adams Express is also sharing in the prosperity of the 
country, particularly through its contract over the Penn- 
sylvania. In a way, however, it is not as favorably situat- 
ed as the others, as many of its chief lines run through 
the congested sections of the Eastern and New England 
states, which means many short hauls at low rates. In 
this territory it performs more service for a dollar than 
either of the other companies in their widely separated 
areas, yet this undoubtedly is partially compensated for 
by the longer hauls, and consequently better rates, it has 
on the Pennsylvania system. 


At current prices, Wells-Fargo is the only one that 
yields over 4 per cent. Adams yields about 3.3 per cent., 
with American lowest of all, yielding a trifle above 3 per 
cent. It seems unlikely that any change will be made in 
the present disbursements until a better understanding is 
arrived at with the Interstate Commerce Commission 
with respect to rates. 





THE SAVING GRACE OF AN AMPLE SURPLUS. 

It is fortunate for the Baltimore & Ohio that its own 
earnings are so large that it does not feel the loss it has 
sustained on its investment in the bonds of the Cin- 
cinnati, Hamilton & Dayton, which the crafty Zimmer- 
man succeeded in throwing into the lap of the late J. P. 
Morgan. This bad investment cost the Baltimore & Ohio 
a loss in income last year of more than $872,569. Some 
day the company hopes to change this account on its 
books from red ink, indicating a deficit, to the more 
normal color employed to mark a surplus. 





PROTECTIVE eee y= OF BONDHOLDERS 
of the 


Combination Bridge Company’s 


First Mortgage 20-Year 5 Per Cent Gold Bonds 
1034 FIRST NATIONAL BANK BUILDING 
CHICAGO, ILL 


To the Owners and Holders of 
First Mortgage 20-Year Five Per Cent Gold Bonds 
of the COMBINATION BRIDGE COMPANY. 


Announcement is hereby made that on October 26, 1915, 
the Bondholders’ Protective Committee for the above 
bonds completed its organization. A Bondholders’ De- 
positary Agreement was duly executed by the Committee 
and Central Trust Company of Illinois, at Chicago, was 
appointed Depositary for the bonds. 

At this time a large percentage of the bondholders have 
promised their co-operation. 

These bonds are widely scattered throughout almost 
every State east of the Missouri River. A great majority 
of the holdings are small, ranging from $500 to $2,000. 
It is only by co-operation through a Committee (both 
on the part of the larger holders as well as the smaller 
owners) that anything can be accomplished for the 
owners of these securities. 

This is the official call of the Committee on all of the 
bondholders to deposit their bonds with the Depositary 
at once. Copies of the Depositary Agreement will be sent 
to all bondholders upon request. 

The Depositary will, upon the deposit of bonds, issue 
its negotiable receipt therefor, subject to all the terms 


and conditions of the Depositary Agreement. 
Please forward your bonds at once to 


Central Trust Company of Illinois, Depositary 
125 West Monroe Street, Chicago, Illinois 
advising the Secretary at the same time that you have done so, Ad 
dress all correspondence to John W. Becdbach, Secretary, 1034 First 
National Bank Building, Chicago, IIll., or for further information you 
may write such member of the Committee as is situated nearest your 
city. Respectfully, 


BONDHOLDERS’ PROTECTIVE COMMITTEE, 
WILLIAM T. ABBOTT, Chairman, Vice- cago, Tll.; H. ©. DANA, Cashier First 
President Central Trust Company of IIli- National Bank, Kewanee, Ill.; A. C. 
nois, Chicago; JOHN W. MORSBACH, GOODING, President First National Bank, 
See’y and Counsel, First National Bank Rochester, Minn.; JOHN W. LEVEGOOD, 
Bldg., Chicago, Ill.; F. J. POSTEL, Treasurer Jersey Shore Trust Co., Jersey 
Treasurer, 343 South Dearborn St.’, Chi- Shore, Pa. 
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INVESTMENT DEALERS FORM ASSOCIATION. 
New Organization Plans to Broaden and Stabilize Mar- 
ket for New Securities—Other Suggested 
Features Also Novel, 

A number of the leading investment dealers who in the 
past have subscribed liberally to new underwritings, held 
a temporary meeting in New York last August for the 
purpose of organizing themselves as an Association of 
Dealers in Investment Securities. These men believe ear- 
nestly that by closer co-operation they can co-ordinate 
into a stronger cord the many loose ends of their busi- 
ness, broaden the market for the securities of new under- 
writings they subscribe for, and by co-operation in the 
true sense of the word maintain a better market for their 
securities because, individually and collectively they are 
concerned with the success of all of their undertakings. 

The idea of such an association originated with F. S. 
Stranahan and L. D. Thayer, of the firm of Stranahan & 
Co., and the charter members of the new association in- 
clude, besides these two gentlemen, Claude Meeker, of 
Columbus, O.; W. A. Hamlin, of W. A. Hamlin & Co., 
Detroit, Mich.; E. H. Morgan, of E. H. Morgan & Co., 
Louisville, Ky.; F. H. Sawyer, of Sawyer, Noble & Co., 
Elmira, N. Y.; W. H. Chatfield, Jr., of Chatfield & Co., 
Cincinnati, O.; E. H. Stoddard, of Stranahan & Co., New 
York, and Roland T. Meachem, of Cleveland, O. 

Through a central clearing house established in New 
York, which is recognized as the financial hub of the 
country, the association proposes to subscribe en bloc for 
new securities issues in behalf of its members. Through 
this method it is expected by the sponsors of the associa- 
tion to secure more favorable terms from the issuing 
houses and remove one source of complaint among deal- 
ers that through the lack of proper .co-operation they at 
times have to accept the terms of the underwriters 
whether they regarded them favorably or otherwise. 

One of the strongest features of the new association, 
which cannot but redound to the credit of the dealers 
composing it if they stand fast to their resolution and 
carry it through to its ultimate conclusion, is the provi- 
sion in the by-laws restraining members from participa- 
tion in any new underwritings unless such offerings are 
first endorsed by the Board of Governors. This idea is 
suggested as a strong safeguard against transmitting to 
clients any securities which might be likely to meet with 
difficulties at some future day because of some struc- 
tural weakness. 

The association will limit membership to one firm of 
dealers in the different centers who will act as distrib- 
utors of securities in turn to the other brokers in that 
territory. 

Gradually the association expects to include the lead- 
ing cities in the United States. Already it claims to 
cover twelve of the leading investment centers. The 
whole plan is based on the theory of co-operation, which 
as yet has not been generally applied to the business of 
investment dealers who get out in the field and perform 
the real work of distributing the securities. 

Next February the Association intends to hold its first 
regular convention, when its membership is expected to 
receive a considerable accretion. The idea is well con- 
ceived and is founded on logical lines which predicate the 
association’s success, provided the precepts subscribed to 
are followed without deviation. 





REPUBLIC RAILWAY’S NEW FINANCING. 

An important piece of public utility corporation financ- 
ing that has been awaited with a great deal of interest 
by bankers interested in this branch of corporation finance 
has been completed for the Republic Railway & Light Co. 
and its subsidiary, the Mahoning & Shenango Railway & 
Light Co., through the sale to a syndicate of New York 
and Philadelphia bankers who have bought from the 
Republic Railway & Light Co. $7,000,000 five-year 5 per 
cent. bonds of the Mahoning & Shenango company, while 
a Philadelphia house has bought $3,000,000 three-year 5 
per cent. notes of the Republic company. The proceeds 








How Can a Short Term 
Bond Pay 6% 


We shall be pleased to send you a circular de- 
scribing one that does and telling how it is possible. 


Incidentally, this particular bond is held for in- 
vestment by national banks, state banks and trust 
companies all over the country—sufficient evidence 


of its soundness. 
Call or write today for circular F. W. 20 


COMMERCIAL SECURITY COMPANY 


(Est. 1908. Resources $7,000,000) 
Knabe Building, New York City 




















THE WISEST COURSE TO FOLLOW 
to avoid Life’s Hardships, is to use foresight in your 
investments. We can help you do it. Will you let us 
show you? Unfortunate investments have ruined many 


eal W. M. RICHARDS 


8 E. MARKET STREET INDIANAPOLIS, INDIANA 





of the last-named sale pay off $3,000,000 5 per cent. notes 
of the Republic company maturing Jan. 1 next, and the 
proceeds of the $7,000,000 five-year bonds will be utilized 
to take up $4,488,000 Mahoning company first consoli- 
dated refunding mortgage bonds maturing also on Jan. 1, 
as weil as floating indebtedness, and also furnish addi- 
tional funds for construction requirements. 

This financing has been accomplished at a time when 
the tremendous activity of the steel trade in the Mahoning 
district is calling for large increases in the demand for 
electric power and earnings of all electric and power com- 
panies in the district are increasing. The public utility 
bond market is not yet broad enough, however, to permit 
of long term financing, and the issue of the five-year 
bonds and the three-year notes is regarded as a wise move, 
in that it comes at a time when the investing public is 
very favorably disposed toward short term bonds and 
notes of this character. In fact, a director of the Republic 
Railway & Light Co. told a representative of The Finan- 
cial World this week that he regarded this financing as 
one of the most successful he has ever had anything to 
do with, 

By reason of their short maturity, the bonds and notes 
will have a very close market and will appeal to those 
who might have had misgivings about a long term bond. 








Investments 
vs. 
Speculation 


Place your funds in dependable, well-yielding, 
salable, high-grade bonds which are worth 
more than present selling price. 


Send for Suggestions 


Liggett, Hichborn & Co., Inc. 


61 Broadway 60 Congress St. 
NEW YORK BOSTON 
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VIRGINIAN RAILWAY CO. 


Common Stock 
For the year ending June 30th, 1915, Company’s earnings show “Net to Surplus” $737,920, or about one-half 


ot the preferred dividend requirements. 


For the three months ending Sept. 30, 1915, earnings were at the’rate of 2.55% per annum on the common 


stock, after allowing for full 5% on the preferred. 


susiness conditions throughout the section traversed by the Virginian Railway show prospects of picking 
We believe this stock will sell at higher prices. 
We offer a limited amount at the market. 
Our Special Letter No. W103 sent free upon request 


up considerably. 


60 Broadway, ’ 





° New York 
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THROUGH A BRITISH AGENT’S OPERA GLASS. 


How He Regards the Stock Market’s Attitude Towards 
War Contracts Placed in This Country. 


A representative of The Financial World had the good 
fortune to meet an agent of the British Government who 
was dining with some friends on a recent evening at an 
uptown club in New York, and during the course of the 
conversation the talk reverted to the large business in war 
contracts that had come to American manufacturers as a 
result of the European conflict. 

As soon as this topic was touched upon it provided the 
Englishman with the opportunity of relieving himself of 
some of the opinions he entertained of our methods of 
doing business, and these opinions were far from compli- 
mentary to our American business men. There is one 
trait about the Englishman that is admirable and that is, 
irrespective of how near a discussion touches the welfare 
of his country, he seldom conceals his thoughts, but speaks 
them out frankly. The Englishman opened up by declar- 
ing without reservation that a great many of the large 
war contracts to which reference is made frequently in 
the press were farcical. In other words, they existed only 
in the imagination of the newspaper scribes or were cir- 
culated with a mendacious purpose by speculative pools 
anxious to distribute stocks, bought cheap, to a super- 
heated speculative following. 

He told of one instance where the British Government 
placed a contract for 400,000 rifles with a certain concern 
but that concern, seeing, or at least anticipating, a larger 
contract from the Russian Government, delayed the execu- 
tion of the order. Finally by endeavoring to play one 
Government against the other, the firm lost out on both 
contracts and had to content itself with a much smaller 
order from the Belgium Government. Yet in the stories 
told about this particular company’s large orders for rifles 
this order of 400,000 is still referred to without any denial 
having been issued from an authoritative source that it 
any longer exists. 

The “Englishman was bitter towards the speculators, 
whom he charges had their eyes glued on the stock mar- 
ket for their profits, rather than on the margin of profit 
there was in the fulfillment of war contracts. He said this 
business was being handled in this country shamefully— 
that it was all a farce. Further, that the English people 
feel very bitter towards their American cousins for their 
selfishness in exploiting them in their hour of woe. In 
this criticism he even did not spare some of our large 
banking houses, which had helped to finance England’s 
war needs. 

Of the Russian commission he was not complimentary. 
He charged it with inefficiency of the most glaring type. 
He hinted also that goods manufactured in this country 
for the armies of the Allies are undergoing a rigid exam- 
ination before acceptance and as a result of such careful 
inspection many consignments are turned back because 
they do not come within the specifications. 

That was this Englishman’s view. We relate it~ for 
what weight our subscribers and the financial community 
may give to it. But there is this germ of fact in his 
views and that is, as we have held, that the extent of war 
contracts has been greatly exaggerated. 








The undersigned have this day formed a partner- 
ship under the name of 


DICK, GREGORY & CO. 


for the transaction of a general investment busi- 
ness with offices at 25 Broad Street, New York, and 
the Connecticut Mutual Building, Hartford, Conn. 


FAIRMAN R. DICK, 
ARTHUR W. GREGORY, 
HENRY H. SUTPHIN, 


EARNEST T. ANDREWS. 
New York City, 
Nov. 15th, 1915, 




















PROTECTIVE CAP’S ENLARGED VISION. 


Simply upon what others have done in a similar busi- 
ness the Protective Cap Co., whose offices are in the 
Times Building, New York, elects to invite subscriptions 
to its capital stock. John Jones made a million; so why 
cannot we? This is the main point in their argument and 
the company’s principal asset. Better first prove it can be 
done; that is the more logical way to appeal to the purse 
of the sensible investor. 





STATEMENT OF 
OCTOBER 1ST, 1915, of THE 
Weekly at 18 Broadway, New York, N. Y. 
of August 12, 1912): 


eee ere Louis Guenther, 18 Broadway, New York 
MANAGING EDITOR ......... Louis Guenther, 18 Broadway, New York 
BUSINESS MANAGER ..... Anton L. Schurk, 18 Broadway, New York 
PUBLISHER ...The Guenther Publishing Co., 18 Broadway, New York 


OWNERSHIP, MANAGEMENT, ETC., for 
FINANCIAL WORLD, Published 
(Required by the Act 


OWNERS: Stockholders holding 1 per cent. or more of total amount 
of stock: 

The Guenther Publishing Co....... 18 Broadway, New York. 
EAGUES GRIBMEROE csc cccccccssccccccce 18 Broadway, New York. 
Mrs. Louis Guenther .............+. 2024 Glenwood Rd., Brooklyn, N. Y. 
DR ME sdcavedidevateakencatad Altoona, Pennsylvania. 
DAD ccntdnntscdipassescaieunesen 1244 Washington Ave., Tyrone, Pa. 
SS ie COUN cAivccsecscescuccnct 525 West 169th St., New York. 
OE, TEE: ccnvnicdutdacecccsensaneee 125 Market St., Maysville, Ky. 
qgeee SE GL cin addoniceanenkees We 1325 Pine St., Philadelphia, Pa. 

OE ee, SOOO occsccscceocesed 1279 West Third St., Cleveland, O. 
MENG TANG: a cctsctinccccccacgiscats 895 West End Ave., New York. 
Ws OEE Sictdedincndntnersaeaenesine Keithsburg, Illinois. 


Known bondholders, mortgagees, and other security holders holding 
1 per cent. or more of total amount of bonds, mortgages or other 
securities: None, 

(Signed) ANTON L. SCHURK, 
Business Manager. 
Sworn to and subscribed before me this 1st day of October, 1915. 
(Signed) M. W. DURNAGL, 
Notary Public, Kings County. 
(Certificate filed New York County No. 53.) 
(My commission expires March 3ist, 1917.) 


(Seal) 











South Carolina Light, Power & Rys. 


In the eighteenth article in his instructive Reviews embracing the 
history, operations and the future developments of our leading Public 
Service Corporations, Mr. W. M. Evans, staff contributor to The 
Financial World, relates in his interesting way what the SOUTH 
CAROLINA LIGHT, POWER & RAILWAYS CO. has accomplished. 
This review will appear in our issue of 


NOVEMBER TWENTY-SEVENTH 


If at all interested in public service corporation securities you should 
read Mr. Evans’ articles. They dig deep into such facts investors 
should know without proving dry reading matter. If not already a 
subscriber, to insure getting a copy of this issue, order it in advance, 
as former issues containing these Reviews were rapidly exhausted. 
No back numbers can be supplied. 


The Financial World 


18 BROADWAY , NEW YORK 
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during the past seven years. 


forth in our new Circular. 


Seven Wall Street 
NEW YORK 





S. S. KRESGE CoO. 


New $10 Stock 


Few, if any, Public Service, Railroad, or 
stability and healthy growth that compare favorably with the record of the S. S. Kresge Co. 


For instance, since December, 1909, Sales, Profits and Earnings have increased as follows: 


Profits, 382% Increase 
Sales, 291% as 
Stores, 228% as 


The Company now operates 138 Retail 5c. & 10c. Stores, transacts upwards of $20,000,000 
gross business, and earns approximately $1,509,000 annually. 
Full particulars regarding this successful and conservatively capitalized company are set 


MERRILL, LYNCH &"CO. 


Telephone, Rector 9377 


Industrial Corporations have records for 


Penobscot Building 
DETROIT 
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THE WOLF IN SHEEP’S CLOTHES. 


George Graham Rice Now Conceals Himself Behind the 
Advertising of His Personal Organ. 


No longer does George Graham Rice push himself 
to the forefront. A clever psychologist, he knows his 
criminal record is so well known throughout the coun- 
try that whatever advertising he does in the newspapers 
over his own name is sufficient to warn the lambs to 
shun any Rice offering. Rice, as all appreciate who are 
familiar with his predatory instincts, is not spending 
money on newspaper publicity for glory. It must pay 
him and pay him well for he has no capital to waste. 

So what does Rice do? To fit his plans to meet with 
the popular fashion in speculation, he changes the name 
of his personal organ. No longer is it called the “Mining 
Age.” Now it is the “Industrial & Mining Age,” and he 
is advertising in the newspapers, without his name being 
identified with the advertising at all, his willingness to 
send a specimen copy of the sheet to anyone interested. 
His personal organ is acting as a stool pigeon for him to 
rope in people in order to work upon their credulity to 
the point where they may be induced to entrust their 
speculative commitments to Rice’s tender mercies. 

If any individual is able to sense the weakness of the 
human mortal most anxious to acquire wealth quickly 
that man is Rice. He has made a living out of human 
frailties and weakness, and has frequently paid the penalty 
by being committed to penal institutions for his swindling 
exploits. Just now Rice picks out certain stocks on the 
Curb in which the speculation is active and whose prices 
have advanced and declares after the movements have 
culminated, how he picked them out long before any 
other curb broker thought of them. Rice is no respecter 
of the truth. He will lie as recklessly as a drunken 
trooper if it will help him make a haul. In a recent. cir- 
cular letter he claimed to know exactly what was the 
cause of the rise in Mercantile Marine securities long 
before any of the news agencies learned it. 

Another of Rice’s fabrications is the statement that 
he has the information from the highest quarters that 
the collateral bonds of the Mercantile Marine Co. are to 
be retired. He knows about as much regarding the ulti- 
mate plans in the minds of the protective committees as 
does the cabin boy on the smallest steamship of the com- 
pany. He utters these plausible stories, realizing that 
the tyro in speculation will reason that if his informa- 
tion is as reliable as he claims it to be, it will help them 
make money fast. They forget in their mad haste for 


wealth that it is a confessed thief that is after their money. 
It is a shame that the newspapers carry this crook’s 
message to their readers. It is a shame that the Curb 
Association is so impotent that it can find no way to put 
a check upon his pernicious activities. 

The day will come again when George Graham Rice, 
by his transactions, will bring new disgrace upon the 
Curb Market. 





COMBINATION BRIDGE CO. REORGANIZATION. 

The Bondholders’ Protective Committee for the bonds 
of the Combination Bridge Co., of Sioux Falls, Ia., has 
completed its organization with the Central Trust Com- 
pany of Illinois named as depository for the bonds. A 
call of the committee has been issued on all the bond- 
holders to deposit their holdings with the depository at 
once and the same are coming in rapidly. 

Receivership proceedings were instituted September 
last in the District Court for the Northern District of 
Iowa in which the bondholders intervened. 
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Oldest real estate operating corporation | 
in New York. 

Developer of the | 

| 

| 

| 


ARECO DISTRICT 


The Bronx, New York City 


PARK HILL 


(Residential suburb) Yonkers | 


Owner of Harriman National Bank Building, 
Merchants Exchange, Arena, Hendrik Hudson 
Apartment Buildings, Chester Hall, Areco : 
Court, and other high-grade New York City 
improved properties and extensive land hold- K 
ings. 

Full information on inquiry li 

at general offices of the 


American Real (state (ompany 
Capital and Surplus, $3,560,855.41 
527 Fifth Avenue New York 
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STANDARD OIL ISSUES 


THE OTL INDUSTRY, from all indications, is about to enjoy the most prosperous 
eriod in its history. Conditions assuring prosperity are based on the phenomenal demand 
or gasolene for consumption in automobiles, motor trucks and farm tractors, and a con- 

stantly growing need for lubricants, fuel oils and other products in response to our rising 
tide of industrial activity. 


CRUDE OIL PRICES have recently had a very large advance. Oklahoma crude 
oil, since August 1, 1915, has moved up from 40c. to $1.00 a barrel, compared with its 
previous high record of $1.05; Pennsylvania crude has advanced from $1.35 to $1.90, com- 
pared with a high record of $2.50; and other grades have shown a corresponding increase. 


REFINED PRICES, as a result of the higher quotations for the crude product 
and larger demand, have also advanced sharply. Gasolene within the last few months has 
advanced anywhere from 4c. to 7c. a gallon in various parts of the country, while prices 
for lubricating oils, kerosene and other products have also moved upward. 


MOTOR STOCK BOOM: The automobile shares have shown tremendous 
appreciation in value as a result of the growing use of motor cars for commercial and 
pleasure purposes. Last year’s output of automobiles and motor trucks raised our gasolene 
consumption to 1,500,000,000 gallons a year, and in the fiscal year 1915-1916 gasolene con- 
sumption should cross the 2,000,000,000 gallon mark. As this is in excess of the country’s 
present refining capacity, Standard Oil refineries should run full throughout the winter to 
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provide an adequate supply. 


may be expected in 1916. 


request. 


that are of the best obtainable. 


25 BROAD ST. 








EARNINGS AND FINANCIAL POSITION: In 1913 earnings of many of 
the Standard Oil companies established high records and stockholders were liberally re- 
warded in the way of increased cash and stock dividends. 
companies have made large expenditures in expanding and improving their facilities and it 
is understood that earnings generally are now running in excess of the 1913 records. 
cations are that some very big surpluses will be shown in the 1915 reports, which should 
result in many extra cash dividends and stock distributions, 


OUTLOOK: As a result of the present strong position of the Standard Oil com- 
panies and prospects for the oil industry we look for the biggest rise in these stocks, taken 
as a group, that has ever been enjoyed by any class of securities. 


DESCRIPTIVE BOOKLET, giving detailed information regarding these securi- 


ties, as well as a comprehensive study of the general oil situation, will be mailed free on 


WEEKLY INFORMATION, relative to matters affecting the oil industry is 
published in our “Weekly Summary of Available Public Information,” which contains 
timely topics, all financial statements as issued, dividend announcements, diary and market 
for the week, and complete statistical and dividend tables. 


SERVICE: Since the dissolution of the Standard Oil Co. we have steadily enlarged 
and improved our facilities as dealers in these securities until today our service, through- 
out the country, is recognized as second to none. 
markets in any of these issues in small or large amounts at NET prices, and have markets 


We invite telegraphic inquiries and orders at our expense. 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
’Phones 4860-1-2-3-4 Broad 


Since that time most of the 
Indi- 


and even larger earnings 


Sent free on application. 


We are prepared at all times to make 


NEW YORK 














BONFOEY SPARED NOT EVEN RELATIVES. 

Rather a pathetic incident is related to The Financial 
World by a friend of the widow of Beverly H. Bonfoey’s 
brother, in which it is shown how her confidence was be- 
trayed by Bonfoey. When her husband died she was left 


an estate of $1,000 in life insurance, which Bonfoey in- 
duced her to invest, through his investment company, in a 
farm mortgage. That was three years ago. Since then she 


has tried in vain to secure not only the interest due on her 
investment, but likewise the repayment of her principal. 

As the Bonfoey Investment Company is now in charge 
of a receiver and Bonfoey himself in a sanitarium, the 
poor widow’s prospects for recovering as much as a tithe 
of her investment are almost hopeless. 

This is not the only complaint of double dealing The 
Financial World has heard about the Bonfoey Invest- 
ment Company. The concern was tead out of the Farm 
Mortgage Bankers’ Association more than a year ago, 
because of the suspicion aroused by their peculiar opera- 
tions. 


When writing advertisers, tell them you are a subscriber to The Financial World. 


STANDARD GAS DIVIDENDS NEAR. 

The preferred shareholders of the Standard Gas & Elec- 
tric Co. will receive cash dividends beginning Jan. 1 next 
as the result of the announcement that subscriptions to 
the $3,750,000 20-year 6 per cent. debenture bonds had 
exceeded the minimum figure of $2,000,000 and that the 
refinancing plan is declared effective. The company will 
pay off its floating debt and resume preferred dividends 
on the date named at the rate of 4 per cent. per annum. 





A BIG PURCHASE OF UTAH SECURITIES. 

The estate of the late James Campbell, of St. Louis, 
has just sold to a New York investment banking in- 
terests identified with the property, over 40,000 shares 
of Utah Securities Corporation stock and the knowledge 
that this transaction has been put through has sent the 
market for the shares to the highest levels of the year, 
while the 10-year notes have also strengthened and are 
now around 87% to 88. "This stock was given originally 
with the notes which were sold at par. 
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BOOM IN NORTHERN STATES POWER SHARES. 

A big and broad demand for the common stock of the 
Northern States Power Co. set in this week and inquiry 
with regard to the cause disclosed that orders for the 
stock had been placed as the result of the report for 12 
months ended Sept. 30 which reported a balance available 
for depreciation and dividends equivalent to 10.6 per cent. 
on the nearly $6,000,000 stock outstanding. In Septem- 
ber net earnings were $223,988, a gain of about $28,000, 
and for 9 months to Sept. 30 gross was $3,612,000, com- 
pared with $3,214,000 in the same period of 1914, while 
net was $1,985,838, compared with $1,702,016. The gen- 
erating stations of operating subsidiaries are reporting 
gains of from 15 per cent. to 18 per cent. weekly and 
larger generating capacity is being arranged for. Bids 
for the common stock were around 35 and 36 this week, 
with a scarcity of offerings. The preferred was very 
strong around 88%. 





LIGHT & TRACTION’S IMPRESSIVE GAIN. 
The sale this week in the open market of American 
Light & Traction Co. common stock at 375 was regarded 
in utility brokerage circles as one of the most im- 
pressive and convincing pieces of evidence that has de- 
veloped in a long time in proof of the vast improvement 
that has taken place in public utility security markets. 
This week’s price is $110 per share higher than the price 
at which the stock sold some weeks after the war broke 
out in Europe last year, and in fact it is the highest price 
the shares have touched in two years. There are two 
reasons for the advance, the first being the return to the 
utilities market of many persons who have been cured 
of the speculation in war stocks, and the second is the 
improved earnings of the subsidiaries. The gains in earn- 

ings have already been pointed out in these columns 





CITIES SERVICE ADVANCE WAS TOO FAST. 

The rapid, not to say, wild advance in the shares of 
the Cities Service Company’s common and _ preferred 
shares last week, went only a little further the fore part 
of the present week, and then came a sharp reaction in 
both issues on heavy profit-taking. The report for the 
12 months ending Sept. 30 showing the earnings on the 
average amount of common stock outstanding to have 
been nearly 13 per cent., was construed bullishly, as was 
also the decision to give the common stockholders 9 per 
cent. in new debentures. Those interested in public utili- 
ty markets are now trying to figure out when cash divi- 
dends on the common will be resumed, but on that score 
there are many opinions. It is not believed the question 
has been given serious consideration as yet by the 
directors. 





AMERICAN GAS & ELECTRIC’S RISE. 

The common stock of the American Gas & Electric 
Co was the strongest stock in the public utility 
market this week. It had a sheer rise of ten points in 
two days and stock seemed as scarce as ever at the top 
prices. There was absolutely no gossip to explain the 
advance, and inquiry in official quarters was met with 
declarations that the company’s officials did not discuss 
stock market affairs. It is known that the earnings of 
the company applicable to the stock are running at bet- 
ter than 22 per cent. per annum, but the street believes 
the stock dividend rate is to be advanced. Two stock 
dividends of 2 per cent. each have been declared this 
year, in addition to the common stock dividends in cash 
of 8 per cent., making in all an equivalent of more than 
16 per cent. on the stock. 


We offer and recommend for investment as combining attrac- 
tive speculative features: 


Pierce Oil 6s 


Due July Ist, 1924. Redeemable as a whole or any part at 105 
and interest, after July Ist, 1917, upon 60 days’ notice. An an- 
nual sinking fund of $200,000 commencing July Ist, 1916, applies 
to the purchase of these bonds, at or below 105 and interest. 


Denominations, $100, $500, $1000 
Price at market, yielding about 8¢% 

We desire also to call attention to Pierce Oil Common, now 
selling in the market at about $16.50 per share. This stock 
has a book value of $34.00 per share. We believe it offers 
possibilities of profit to those who purchase at present prices 
and will be glad to furnish further information on request. 


DOUGLAS FENWICK & CO. 


Investment Securities. 


34 WALL ST. Tel. 4220 John 








American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
26 Broad St. New York 


Tél. 6790-1-2-3-4 Broad 











We have excellent facilities for handling all stocks and bonds listed 
on the New York Curb. 


Orders may be telegraphed at our expense. 
Hi 34 Pine St. N. Y. 53 State St., Boston 
Hotchkin & Co. Phone 4161 John. Private Phone to Boston 


UNITED LIGHT & RYS. SHARES ADVANCE. 


The liveliest market in many months in United Light 
& Railways Co. common and preferred stock was seen 
this week, steady buying advancing the common to well 
about 40 and the preferred to around 75. General con: 
ditions in the company’s territory are greatly improved, 
it is said, the electric power properties showing advances 
in earnings, although as a whole there have been no phe- 
nomenal gains. The business outlook is excellent. 








Investor’s Pocket Manual 


We have just had prepared for us at considerable expense a 
limited number of copies of a book entitled “The Investor’s 
Pocket Manual,” comprising almost 300 pages and containing 
important information concerning the organization, earnings, 
management, etc., of the leading corporations of the United 
States, together with the high and low prices at which their 
securities have sold during the past few years. By referring 
to this book, investors will be able to find answers to ques- 
tions which may arise from time to time regarding their pres- 
ent or prospective investments. 


Until the limited supply is exhausted we shall be 
pleased to send a copy of this manual to readers of 
“THE FINANCIAL WORLD” without expense, 


E. BUNGE & CO. 


44 Broad St., New York 
*Phones Broad 6951—2—3—4—5—6. 


Utah Securities 
Company 


One of the fastest 
growing Public Utility 
Companies in America 











Full data on application 


BAMBERGER, LOEB & CO. 


25 Broad St. Phone 5501 Broad 
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Published Saturdays by The Guenther Publishing Co., 
18 Broadway, New York. 
Phone 1626-27 Broad. 
LOUIS GUENTHER, Pres-Treas. 

















LOUIS GUENTHER, Managing Editor. 
EDWIN J. JONES, Associate Editor. 
F. H. ERTEL, General Western Manager. 
737 Monadnock Block, Chicago, Tl. Phone Wabash 8347 








SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months, 
and for foreign countries, Five Dol- 
lars a year; $3.00 for six months; 
12 cents a single copy. 

All subscriptions payable in advance. 


THE FINANCIAL WORLD is the only 
financial paper in the United States 
that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 

If you should change you address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

Newsdealers supplied through The American News Com- 
pany in the United States, The Daw Steamship Agency, 
17 Green Street, London, W. C., in England, and J. H. 
de Bussy-Rokin, 60-62 Amsterdam, Holland. 

Back numbers only available to annual subscribers. 





Investors may obtain The Financial World each week at 
the news stands of the New York Subway stations. 


REAL ESTATE SECURITY DEPARTMENT. 


To insure promet attention all correspondence relating 
to advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, IIl. 











= Subscribers’ Advice Service 


POSTAGE MUST ACUCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s d*sire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictl to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





Very soon a Stock Exchange seat will be called a golden 
chair. 


Money is easy but only for the man with the right 
credit. 


In labor unions there can develop also the power to 
abuse an honest cause. 


Setween capital and its uses there is but the bond of 
the best opportunities. 

As an air line transportation proposition the Wright 
aeroplane can properly qualify. 


Based upon the hot air that is heard in the financial 


district, there is plenty to expand upon. 


The harvest the farmers have reaped this fall shows 
that industrious sowing pays splendidly. 





M. W. DURNAGL, ffecy. 


Prosperity has successfully squelched the agitator, as 
good times are the best peace advocates. 


Reorganization doctors are facing a period of leanness 
They had their feast for a number of years. 

Booker T. Washington is dead but his work of uplift 
for the colored race will go on everlastingly. 


Some of the shells of what once were manufacturing 
plants, are now offered for sale as good shell plants. 
= 
The last heard of our far-famed Dove of Peace was 
that it was on its way seeking some haven of peace. 

In its tendency to advance in price, copper displays 
none of its erstwhile characteristics towards heaviness. 
— 

Quicksilver is also going up in price. Being met 
curial in its nature there is nothing surprising in the ris: 
The talk on what terms peace might be negotiate 
is all premature. One must have the cake 

can cut it, 


before h 


In another week we shall indulge in a carnage of ou 
own, but the victims will be the turkeys we have bee: 
fattening for months. 

We have been asked to give an exact report of th: 
extent of the war contracts placed in this country. W 
refer the inquiry to Ananias. 

Stock dividends are putting on the shoulders of th: 
future the payment of the large profits now supposed to 
be coming from war orders. 

What the effect will be on our business when the wai 
ends largely will be determined by the degree of credit 
enjoyed by the involved nations. 

Groaning under a heavy freight traffic is for the rail 
roads far preferable to ‘suffering under the burden of a 
tight money market and poor revenues. 

A real public service Public Service Commissioner Mc 
Call could render New York would be to resign from th« 
Commission, since his usefuiness is at an end. 


Failure has spoiled the good intentions of many states 


men. Had the Dardanelles campaign been a success, 
England would have acclaimed Churchill her man o! 
the hour. 


With the chivalry of a gentleman, President Wilson 
has resented an Illinois postmaster’s dismissal of a sub 
ordinate for criticism of the President’s courtship. Cupid 
has no use for busybodies. 

Possibly the New York Interborough is opposed to a 
new bus line on the ground it would bust the one in 
which it is now interested through a reduction in fares 
But the public would fare better. 





A Chicago doctor allowed a baby to die because he 
thought it was mentally and bodily defective. If some ot 
our financial doctors were to allow various defective cor- 
porations to pass out of existence they, too, would be 
classed as merciful. 





Mayor Mitchel of New York City has selected a com- 
mittee of one thousand prominent New Yorkers on 
National Defense. New York can never complain that 
she did not have a defense board large enough. In spirit 


at least she is fully prepared for any emergency. 
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CENTRAL LEATHER DOING GOOD BUSINESS. 
Growth in Earnings Normal—No Wild War Fever 
Speculation in Its Shares. 

By W. M. Evans. 

If the same relative gain in net profits is made by the 
Central Leather Co. during the current quarter as has 
been seen during the three previous quarters of 1915, the 
year as a whole should equal, if not exceed, 1912, the 
most prosperous previous year. That year gross busi- 
ness amounted to $66,854,413, of which $7,735,891 was 
saved for net, although domestic consumption of leather 
is not yet up to the average. Foreign demand has 
increased wonderfully, however, and the company is fill- 
ing many orders from foreign countries that have been 
stimulated by the war. All of the increase due to this 
cause should be maintained for at least a year after peace 
is declared, and a good portion of it maintained perma- 
nently. Renewed activity in the building trades has in- 
creased the demand for lumber, and the sale of it should 
be soon on the basis as in 1912, when 188,527,826 feet 
were sold. Of timber lands there was owned in fee 535,- 
068 acres, while the company’s railroads consist of 227.35 
miles of main track and sidings and also 91.35 miles of 
tram roads, with necessary equipment. 

With the domestic supply of hides diminishing, a few 
years ago the company was forced into foreign markets 
to supply its demand. At present the majority of its raw 
hides come from South America. 

Central Leather has capital stock authorized of $80,000,- 
000, half 7 per cent. cumulative preferred and half com- 
mon. It was organized in 1905 to acquire by exchange 
the shares of the old U. S. Leather Co., and there is out- 
standing $33,299,050 preferred and $39,701,031 common. 
Dividends have been continuous on the preferred, and 
payments were inaugurated on the common in February, 
1914, when 2 per cent. was paid out of profits of the year 
previous. The rate was raised a year later to 3 per cent., 
and 4 per cent. was declared a short time ago. 

It seems fortunate for the stockholders that Central 
Leather shares were not included in the wild speculation 
which has been seen the past few months in the com- 
panies reputed to be profiting largely from war orders. 
Relatively speaking, Central Leather is making probably 
more than the average company from this source, and 
in addition is supplying neutral countries with much of 
the leather that they formerly obtained from the war- 
ring nations, and at more than peace time prices. Practi- 
cally all of this business is cash, and some of it is actu- 
ally paid for before manufacture of the order is started. 
The common stock has been quiet lately, but has not re- 
acted much from the high levels. 





WHEN A GUARANTEE MEANS STRENGTH. 


Protected by the credit of the Southern Pacific, which 
guaranteed the interest and the principal of the San 
Antonio & Aransas Pass road 4 per cent., holders of these 
bonds feel a sense of security, despite the large deficit 
of $861,871 the road reported for the fiscal year of 
1915. The showing was much worse than in 1914, when 
the deficit was $391,244. To make good the difference the 
Southern Pacific had to dig into its own surplus, which, 
by the way, is so large that it can sustain this inroad 
without much inconvenience. Despite the protection of 
the Southern Pacific the bonds have not joined in the 
advance through which the bond market has passed and 
which the poor earning statement is largely responsible. 
Better business conditions in Texas would relieve consid- 
erably the drain on the Southern Pacific by its subsidiary. 





REMINGTON TO ISSUE BONDS. 
Stockholders of the Remington Typewriter Co. will be 
asked to authorize at a special meeting called for Novem- 
ber 30 an issue of $7,500,000 6% bonds, of which $5,500,000 
is to be issued immediately for the purpose of retiring a 
maturing note.issue of $4,300,000 and the balance to be 
used abroad. 
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FINANCIAL AND 
BUSINESS PAGES 


Ask any regular financial advertiser in the 
American and PROVE this statement. 


Extend your customer’s list by securing 
some of these new investors. 


ADVERTISE NOW! 


Ordnance Stocks 
Bought—Sold—Quoted 
Fifty Page Booklet Sent on Request. 


Gilbert Eliott & Co. 


Specialists 
27 Pine Street, New York Tel. John 6210 


United Light and 
Railways eae 


6% Secured Notes 
Yielding 6% 


6% Preferred Stock l 


Yielding over 7% 

















The Company has paid regular 6% | 
dividends on this Preferred Stock since 
its incorporation in 1910. The appraised 


value of the Company’s property is in | 
excess of all Bonds, Notes and Preferred 
Stock. 


Further particulars on request. 


Lamarche & Coady 


14 Wall Street 9970 Rector NEW YORK 
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GUARANTY OF TITLES. 
By C. M. Harger. 
It is no new thing to guarantee the titles of real estate 
iu cities, but it has remained for a Kansas City concern, 


to apply the method to the farm mortgage field. The 
latter field has for years . been one in which the local 
agent and the abstractors were depended on to insure 
to the investor a perfect title to the property pledged 
for the loan. The importance of having such a title 
cannot be overestimated. The mortgagee who, when 
he comes to a foreclosure, finds that his title is im- 
perfect, is in no position to recover his investment. 
It is also possible—and a recent experience in forging 
titles and papers in Kansas City has called attention to 
the fact—to forge title papers and make them practically 
proof against detection. The new idea is to issue guar- 
antee title papers or policies along with the farm loan, 
unquestionably making them more saleable and converti- 
ble because they give some positive assurance of the real 
standing of the title in court. Likewise the buyer has 
knowledge that there is someone on the ground to look 
after his interests. Furthermore, such a policy, if is- 
sued, by a responsible firm, protects against little defects 
that the abstract may not show and in general assure a 
searching examination and checking up to the last mo- 
ment. 
How Investigation Is Made. 

In the conduct of the work of making such an examina- 
tion it is imperative that there should be much dependence 
on the broker. The broker’s position must be substan- 
tial and his personal character stable. Then there is 
niuch information that can be obtained only from the bor- 
rower and the dealer must be depended on to furnish this 
information from personal talks with the borrower. The 
abstracts are passed upon by the attorneys of the com- 
pany, skilled in abstracts and who are able to detect 
errors that might pass a layman. In this respect the in- 
dividual investor is placed on a level with the insurance 
company with its paid attorneys for such work. The one 
important factor in enabling a company to give this serv- 
ice is location in the loan field and companies in the east 
would have to depend on correspondence without estab- 
lishing local offices in the agricultural states. This pioneer 
company in this line reports that its work is generally 
completed long before the loan is ready for sale. In many 
instances the dealer is unable to obtain the prior lien 
papers promptly for cancellation and this drags the clos- 
ing of the loan. The element of protection is especially 
favorable to the private investor and he is protected 
against the doubtfulness that in some instances creates 
difficulty when there is need of legal proceedings. 

Not only the fact that a farm mortgage is based on a 
particular piece of property which is fully described ap- 
peals to the investor; he is also impressed by the fact that 
a defensible title if he is compelled to take the 
land. He has got past the point where he is suspicious 
of the value of -the property. Appraisement has come 
to such a point that he has full assurance that the loan 
is sound in that respect. When companies make mil- 
lions of dollars in loans without the loss of a dollar, when 
land is in demand all through the farming states and 
likely to remain so for many years to come—and probably 
forever in this country—he has little to fear. What he is 
concerned about is the soundness of his papers and the 
certainty that he has what he paid for. One western 
legislature will have presented to it next year a bill for 
regulating the issuance of loans and protecting the in- 
vestor from fraudulent mortgages. Such defalcations as 
have taken place in the farm loan field have generally 
come from the duplication of mortgages with the at- 
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Increase Your 
Income 


Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 


You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are ‘such great favorites with the 
leading insurance companies. 


Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet. 


Oklahoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 


The Greatest Factory On Earth 


produced ten billion dollars of new wealth this year The products of 
the American Farm have made us the richest nation in the world. 


A Mortgage 
on wood farm land was the first sound security. A better security 
has never been developed. It is a favorite with Life Insurance Com- 
panies, who annually buy one‘hundred million dollars’ worth of farm 


— We Sell 6% 


farm mortgages in amounts from $200 up to any denomination. We 
select only the best farms for security. We guarantee our valuations 


to be correct. ° . 
Our Organization 
has labored 30 years in perfecting this one line of endeavor. 
farm loan negotiated by us has made good. 
Write for list B 2, also booklet “American Farm Loans,” which con 
tains some interesting letters from old clients. 


George M. Forman & Company 


7 South La Salle Street Established 1885 CHICAGO 


Kansas Farm Loans 


to-day constitute the best non-fluctuating security on earth. Th: 
farmers are uniformly prosperous and the borrower’s determination 
to protect his home adds an element of strength not found in the 
impersonal obligations of great corporations. Our President, Mr 
C. L. Davidson, has loaned in this field successfully since 1884. We 
own the only complete set of abstracts in this county, and also issue 
guaranty of titles if desired. 

Loans from $1,000 upwards. The dependable character as reliable 
income producers will commend them to savings banks, holders of 
trust funds and careful private investors with whom correspondenc« 
is invited. 








Every 





The Guarantee Title and Trust Co. 


Capital and Surplus, 
$240,000.00 


FIRST MORTGAGE FARMLAND BONDS 


These are not debenture bonds but di- 
funds, savings banks and careful private 
the clearing house for the richest agricultural sec- 
City and safety unexcelled anywhere. Get acquainted 


Wichita, Kansas 











rect first liens against highly improved 
and well developed farms in the 
CORN 0 
5 ILLINOIS cet; IOWA 
$ 0 0 A dependable security without a peer. 
Of special interest to holders of trust 
S 100 investors. 
Send for descriptive circulars. 
The Peoples Trust and Savings Bank 
Michigan Avenue and Adams Street, CHICAGO, ILL. 
. 
6 % Hutchinson, Kansas 5 % 
is the most thriving city in Kansas to-day and 
° tion. Our Mortgage Loans offer investors values 
with us and our facilities to handle your surplus Farm 
funds profitably. ‘Loans from $500 upwards. High- 
est bank references. Write today. 
Loans THE McNAGHTEN INVESTMENT CO. 
First National Bank Bldg., Hutchinson, Kans. 
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tendant paper. This was the plan followed by Winne 
and by Peltzer, but with a policy of title protection issued 
by an independent company attached to the loan there 
would be assurance for the investor. The idea ought to 
be as practicable when applied to the farm loan as to the 
title of realty in the city where the process is very com- 
mon. 
MUNICIPAL BONDS IN DEMAND. 

That the investing public is seeking high-class municipal 
bonds is evidenced through reports received to the effect 
that there is insufficient output on the part of municipali- 
ties to supply th demand. 

Messrs. A. B. Leach & Co. state that there is a decided 
improvement in the demand for municipals, and a conse- 
quent rise in market valuations. This demand has been 
broad and active and the number of new issues coming 
on the market comparatively few. The result is that 
nearly all dealers have materially reduced their stocks and 
are especially low on what might be termed local issues. 
This improvement in the muncipal market may result in 
many municipalities offering securities, which have here- 
tofore been withheld. “Our advices do not show an ex- 
ceptionally large number of issues authorized and at the 
present time no evidence of the supply being greater than 
the demand is foreseen. We look for higher prices for 
municipals and believe it will require a large amount of 
new offerings to even meet the dealer’s demand in re- 
plenishing his stock.” 

The Continental and Commercial Trust & Savings 
Bank, Chicago, states that there is a very brisk demand 
for Western municipal bonds and prices have been ad- 
vancing very rapidly during the past few weeks. It will 
take a large number of new issues to supply the present 
demand by dealers. ; 

William R. Compton Co., St. Louis, report that there 
is a very keen demand on the part of investors and in- 
stitutions for municipals of all kinds. “This has been 
particularly true in the last two or three weeks and our 
ability to purchase new issues has not been equaled by 
our capacity to dispose of the various issues which we 
have available for sale. We expect this condition to con- 
tinue for some time to come, unless some unforeseen 
factors arise.” 

The elections held Nov. 2 authorized a large number 
of issues, but it is pointed out that many of the loans 
authorized will be withheld, because the work to be ac- 
complished rests upon atmospheric conditions. However, 
the market is open for municipal securities, and keen 
competitive bidding will result for any issue that will 
bear the test of strength usually demanded by municipal 


Lond houses. 


KRESGE’S NEW PUBLICITY POLICY. 


With the probable election of Chas. E. Merrill, of Mer- 
rill, Lynch & Co., of 7 Wall street, as a director of the 
S. S. Kresge Co., a broad policy of publicity is indi- 
ated. Mr. Merrill is an exponent of publicity in corpora- 
tion management and as he has for several years been 
ssociated with the financing of 5 and 10 cent depart- 
ment stores and chain stores, the Kresge Company will 
make more frequent reports of earnings from now on. 
Sales for ten months of this year show a new high record 
nd President Kresge estimates net earnings for this year 

$1,500,000, which, after allowing for all charges and 
the preferred stock dividend, will show about 27 per 
cent. on the old common stock, or about 13.5 per cent. 
on the new common stock, which has been increased 
rom $5,000,000 to $10,000,000 and the par value reduced 
om $100 to $10 per share. 





N. O. T. & M. SOLD TO BONDHOLDERS. 


The New Orleans, Texas & Mexico, a former subsidiary 
of the St. Louis & San Francisco and which proved such 

drag on that system, was sold at auction at New Orleans 
this week to a representative of the bondholders for $6,- 
00,000. There were no cther bidders. The bondholders 
ill reorganize the road and operate it as a system wholly 
free from alliance with or control by the Frisco. There 
vas one dissent from the terms of the sale, a holder of 
$50,000 of the old bonds who protested against the re- 
organization. 








Your Best Friend 


In times of financial 
disturbances 





The Purchase of “ur Oklahoma Farm Mortgages accomplishes 
the two-fold object of obtaining, (1) an investment that is 
fundamentally sound and which yields a better interest rate then 
any other high grade security, (2) with the services of experienced 
farm mortgage bankers throughout the full period of the loan— 
not the from afar kind, but on the ground, direct service. 

The Security in well placed farm loans is always a protection. 

However, they are not satisfactory investments unless behind 
the mortZages is the services of an experienced farm mortgage 
banker whose diligent care of the investment produces prompt 
interest remittances and like settlement of maturities. 

Ours is an Experience of twenty-six years in loaning upon 
farm security. Six million dollars of our mortZages have been 
purchased by life insurance companies. 

Right now we are supervising over three million dollars of farm 
mortgage investments for our customers. Every dollar of 
interest due in 1914 was collected and remitted before the close 
of the year. 


Write for our booklet and monthly list of investments 


The Hicks Loan and Investment Company 


Oklahoma City, Oklahoma 

















Norton County, Kansas 


6% today offers exceptional opportunity to farm 
oO loan investors, 


a 
Semi- I have loaned in this territory successfully 
Annual for 15 years. All loans made direct to in- 
vestor. Our crops are diversified with lib- 
Interest eral stock raising, today commanding record 


P id prices. Loans never exceed 25% to 40% of cash 
al value. Obtainable from $500 up. 
The Day 

° employment of surplus funds are invited to 
It 18 Due correspond with me. Highest references. 


G. G. GUTHRIE Norton, Kansas 
THE FARM MORTGAGE 


backed by a thrifty farmer in a dependable agricultural section forms 
the Rock of Gibraltar in times of financial depression and uncertainty. 

Owing to low land values and the assurance of certain and diversified 
crops Southern Idaho to-day offers the highest securities of this kind 
obtainable anywhere. 

This company confines its loans to a territory where the individual 
members know values and moral hazards thoroughly and does not 
accept any loan to exceed 40% of a conservative valuation. The mem- 
bers of this firm are experienced bankers and inspect every loan 
personally, 

We offer our services to some financial institution or holder of trust 
wees who place safety above everything else. Highest bank references. 
Address 


FRANK HOUSMAN & COMPANY 


First National Bank Building SOLDIER, IDAHO 


The Better Way 


is to profit in the crop sharing rather 
than suffer by the crop shearing— 
the one the Phenix Farm Mortgage— 
the other the industrial risk. 


Carefully selected First Mortgages on im- 
proved Oklahoma farms are the most attrac- 
tive securities for investment—every year the 
security grows more valuable and their mar- 
ket unaffected by panics, strikes or economic 
changes—a condition not applicable to any 
other class of investment. 


Investors looking for safe and profitable 











NET 





Our experience in selecting high grade securities and selling them 
to satisfied customers, stands behind our every transaction and is 


proof that we can satisfy you. 

The service we render the investor is that of making all collections 
of principal and interest and remitting it, without charge, seeing that 
the taxes are paid and keeping the insurance in force. 

If you are seeking investments yielding maximum returns, consis- 
tent with safety, send for our booklet, “The Better Way.” 


PHENIX MORTGAGE COMPANY 


OKLAHOMA CITY, OKLAHOMA 





When writing advertisers, tell them you are a subscriber to The Pimancial World. 
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CERRO DE PASCO HAGGIN’S SHADOW. 
A Big Property in Which, for the First Time, Public 
Participation Is Invited. 
By Kupfer. 

The recent announcement of the formation of the Cerro 
de Pasco Copper Corporation has in it a great deal of 
interest outside of the possibilities of the property and 
the wonderful work of development which has already 
been accomplished. 

First, there is the recognition of the public by a group 
of most important capitalists, whose attitude until recently 
has been decidedly against any outside participation in 
their enterprises. Cerro de Pasco is by way of being a 
sort of cousin to Alaska Juneau, by reason of the interest 
of the D. O. Mills estate in each and by more recent 
connection is related to the Kennecott of Alaska, the 
Morgan interests being the purchasers of both bond is- 
sues when put out. Cerro de Pasco was always looked 
upon, up to the time of the death of the elder Mr. Haggin, 
as one of his especial pet projects and it was the gen- 
eral understanding that it was Mr. Haggin’s indomitable 
spirit that directed the expenditure of the millions poured 
into the mines. The cost of the mines and the railway 
property has been variously estimated at from $23,000,000 
to $35,000,000 and presumably somewhere between these 
extremes the truth lies. 

A history of Mr. Haggin’s career in mining would be a 
history of the industry from the days of ’49 down to the 
time of his death. He helped to make history on the 
Comstock where he was associated with Fair, Flood, and 
the elder Mackay, he was a partner of the late Senator 
Hearst in making the Homestake of South Dakota one 
sf the greatest gold mines of the world. With Marcus 
“aly, Mr. Haggin was one of the most important figures 
in Butte, Montana, in the development of the original 
Anaconda and other properties, since disappeared into 
the Anaconda’s enlarged organization. It needs hardly 
be added that the wide experience so gathered in a life- 
time of activity made Mr. Haggin a most notable person- 
age in the mining world. 

When the Cerro de Pasco was taken up by the Haggin 
group, which latterly included among a few others D. O. 
Mills, J. P. Morgan, Sr., H. McK. Twombly, all now like 
Mr. Haggin, now gathered to their fathers, no one doubt- 
ed the soundness of the operation, but as time went on 
and it was realized how many millions were being ex- 
pended, there were a good many comments on the in- 
domitable courage of Mr. Haggin. 

The properties are located in Peru on the crest of the 
Andes at an altitude of some 14,000 feet. While the old 
workings of unknown antiquity are open pits in many 
cases, the mines are of the character known as deep 
level mines, carrying above water level very considerable 
silver values—at greater depth, more copper and less 





silver. All the ores, however, contain bismuth and are 
therefore refractory in smelting. The acreage is very 
large, includes coal mines developed to supply the 


smelters, a hydro-electric plant, costing $2,000,000, sup- 
plies power which is carried by high tension transmis- 
sion lines to the various points where needed. 

The basis on which participation in Cerro de Pasco is 
solicited is very similar to that on which Kennecott was 
offered to the public. To the original holders of the 
shares, which now go into the treasury of the new com- 
pany, there have been given $10,000,000 in bonds, which 
in turn have been purchased by J. P. Morgan & Company 
and will, in due course, presumably be distributed in the 
open market. The new company has a stock issue of one 
million shares, which, as in the case of Kennecott Cop- 
per, are without par value. Of this million shares two- 
thirds are given to the original holders with the bonds. 
Taking the bonds at par the shares at $30, this would 
give to the original holders of the securities now trans- 
ferred into the treasury of the new company, a total of 
$30,000,000, which may be taken as fairly indicative of the 
cost of the properties up to date. 

The bonds are convertible on a basis of 331/3 shares 


When writing advertisers, tell them you are a subscriber to The Financial World. 








The Safety of YourInvestment | 


DEMANDS THAT YOU OBTAIN A TITLE GUARANTEE 
POLICY WITH EVERY FARM MORTGAGE YOU BUY 


This Protection and Added Value Should Be Furnished 
Without Cost to You 


If you buy farm mortgages without obtaining Title Guaran- 
tee Policies you are taking a needless chance. 

This chance of loss may in some cases appear improbable 
yet why take the slightest chance when you can obtain com. 
plete protection without cost to you? 

It is always the unexpected that happens. 

Make it a rule to take every precaution in the matter of 
your investments, 

Such a rule may save you thousands of dollars. 

_ The best informed mortgage buyers would not think of buy- 
ing farm mortgages without Title Guarantee Policies. 

You cannot afford to be less exacting in your requirements. 

Insist that your dealer furnishes one with the farm mort- 
gage you buy. 


KANSAS CITY TITLE 
AND TRUST COMPANY 


NEW YORK LIFE BUILDING 


KANSAS CITY, MO. 


EDWARD C.KOHLSAAT,Pacsicent 


CAPITAL $750,000.00 
Assets Exceed % Million No Demand Liabilities 


*We are prepared to furnish title policies to responsible 
dealers who are actively engaged in the farm mortgage business 
in the Central West and Southwest. 




















Will appreciate the exceptional Safeguards of our 
Farm Loans—in addition to these we offer whenever 
preferred, Our Guarantee for the collection of inter 
est and principal, thus making investments with us 
absolutely dependable, with your interest paid the 
day it is due. Worth investigating. 

Personal examination of every 
Ten years’ successful experience. 


The 
Careful 
Investor 


From $50 
Just th 
Write 


loan, 
upward. 
security for the ultra-conservative investor. 
for our booklet. 





Aico sooo | UNION MORTGAGE LOAN COMPAN\ 











5% IOWA CORN BELT FARM LOANS 5» 
Uur territory covers an agricultural region ur 
surpassed in fertility, diversity of crops an 
thrift and experience of its farmers. We n 
have $1,250,000.00 FIRST MORTGAGE FAR) 
LOANS outstanding. Never had a loss. 
. Our knowledge of local conditions insures t! 
Years in choicest offerings for this bahk, and we invit 
correspondence from non-resident investors wh 
Loan appreciate the value of dependable securitic 
with interest paid the day it is due. 
Business - Ayers, Cashier. Capital, $100,0 


F. A. 
PEOPLES STATE BANK, Humboldt, lowa 


When You Invest In a Kansas Farm Loan 


You become the owner of a First Lien on a highly improved pr 
ducing farm worth at least double the amount of the loan, No: 
fluctuating, income-producing. 

Our long residence (35 years) here enables us to invest non-resid¢ 
funds to special advantage in this reliable field. If your surpl 
funds are not satisfactorily invested—write us for references ar 
particulars. Loans from $1,000 upwards, with the security constant! 
enhancing in value. Nothing better. 


S. J. Lindholm & Son, Kingman, Kans. 
51,%—FARM MORTGAGES—6% 


Our Bank offers to conservative investors our Illinois and Oklaho: 
Farm Mortgages in denominations of $500.00 to $5,000.00 at 514% and 6 
payable semi-annually. Every loan carefully selected and personal 
inspected by one of our Bank officers and approved by our board 
directors. Interest and Principal collected and remitted without c 
to the investor. Millions of Dollars loaned without loss. Satisf 
investors in all parts of the United States. The safest investment { 
savings, trust funds and surplus capital. Let us send you a list 
our offerings. Bank and Individual references. 

NEWTON, ILLINOIS 











NEWTON STATE BANK & TRUST CO. 


KANSAS, FARM LOANS 





a) 


Assure you 3 dependable income. They are backed by diversified crops and some of t! 
richest alfalfa lands (Solomon Valley) in the world. Our loan field is in the midst of } 
best development to-day, with values of lands steadily enhancing. Twelve years’ ex} 
rience without a foreclosure. 

The degree of superior quality of these farm loans will appeal to those who insist 
the CHOICEST offerings. Highest Bank references. A postal card will bring fu 


LAYTON BROS. _ Osborne, Kans. 
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of stock for each $1,000 bond, thereby giving the stock 
2 theoretical value of $30 per share. The remaining one- 
third of the stock, 333,334 shares is retained in the treas- 
ury against the conversion of the bonds, which may be 
made after two years from date, Nov. 1, 1915, and up to 
maturity, unless previously called by the company. A 
siiking fund is provided requiring that one-third of the 
net earnings after payment of interest charges shall be 
sed to retire the bonds which are made callable at 105. 
his sinking fund provision was one of the features also 
oi the Kennecott offering. The market has already sprung 
forward, anticipating the offering of the stocks and bonds 
and the shares are quoted at 39% bid—40% asked “when 
issued.” 

The ore reserves at the mines are kept open up three 
or four years ahead of production, which is now at the 
rvte of something better than 60,000,000 pounds per an- 
num. Copper costs, after deducting railroad profits, are 
figured at about six and one-half cents per pound. Taking 
fifteen cent copper as an average this would give the new 
company an annual profit of $5,100,000. Bond interest is 
$600,000, leaving applicable to dividends on one million 
shares of stock practically $5 per share, equivalent to 12 
per cent. on the present market price. The present mar- 
ket levels hardly discount all the possible profit in Cerro 
de Pasco production in view of the buoyant tone in the 
n:etal market. 


7 





NEVADA CONSOLIDATED DEATH CROAKINGS. 


Until this week Nevada Consolidated copper stock has 
not participated to any extent in the generally bouyant 
tone displayed by the copper securities. But this week 
there was a tip to buy. Control rests with the Utah 
Copper Co. and the stock in the market belongs to the 
minority shareholders who did not make the exchange 
when control of the company was obtained. There is 
no special reason why the Guggenheims should make a 
market for Nevada Consolidated. It is also estimated that 
the mine has only 12 more years to live and this militates 
against any activity in the shares. The Utah Co. must 
have known this shortcoming a few years ago, but still 
was perfectly willing to take over the control. The 
transaction was not one actuated by philanthropy, but dic- 
tated by’ good business judgment. Accepting as a fact 
that the period for the company’s demise as a profitable 
copper producer can be measured and that the under- 
taker will walk in in 12 years, the stock on its present rate 
of dividend is still cheap and speculatively attractive. And 
we unhesitatingly express the firm conviction that it will 
require no saline treatment to keep the company alive 
after its allotted days have run their course. 





“HELLO,” THIS IS MR. GESCHWINDEL. 

A mysterious individual who gives himself the title of 
President of a utilities company officiating in a cigar 
store along the upper reaches of our Broadway, New 
York, has been telegraphing large orders to Curb brok- 
ers. When the broker endeavors to learn the identity of 
his elusive customer, a sweet female voice answers and 
says the gentleman sought is in Boston, but that any 
orders he may have given are perfectly good and should 
be honored. but no cash is forthcoming. One brokerage 
house, we hear, was caught by the mysterious stranger 
for a thousand shares of Mercantile Marine common. [If 
there are any others they have been too modest to tell 
about Mr. Geschwindle’s efforts to induce them to buy 
stock with not even a shoestring as margin. 





VULCAN DETINNING SHOWS LOSSES. 
One of the poorest quarterly statemé@hts published by 
the Vulcan Detinning Co. was that for the Quarter ending 
Sept. 30 and made public this week. On account of the 
increased overhead charges it cost the company $5,910 
iaore to sell its products than it received, a condition 
made worse by the lower price prevailing for tin. The 
stock had anticipated this discouraging showing as it sold 

off considerably before the report was made public. 








Build—But Build Solidly | 


An Investment Talk 


There are just two kinds of people in the 
world—those who are always getting ready to do 
something and those who actually go ahead 
and do it. | 

As a small investor your problem is always a 
hard one. You adjust your living expenses very 
closely to your income. You have a “fixed use” 
for most of the money that comes into your 
hands. While you succeed in accumulating a 
small surplus you hesitate to invest it in bonds 
yielding a good income because you are not ab- 
solutely sure of their safety. 4 

If you have $100 or more now available for in- 
vestment you should learn about our Farm Land 
Bonds. In point of stability and security they 
stand in the front rank. They rest upon a basic 
industry—food production. They are secured by 
First Mortgage upon productive farm lands and 
therefore are undisturbed by market fluctuations. 
Their value is unaffected by adverse business 
conditions. 


Our Booklet “FW” will tell you about these Bonds and 
will show you how to build solidly for the future. Write for 
it today. ° | 


Wells & Dickey Company 


Established 1878 


MINNEAPOLIS, MINNESOTA 
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Doubly Insure Your Income 


Invest in Farm Mortgages on Two-Crops- 
a-Year proven farm lands in the fertile 


RED RIVER VALLEY 


Two 

The land of eight months’ summer. The 

Crops land of corn, cattle, cotton, hogs and alfalfa. 

Write us what size mortgage will interest 

a you and we will send you a full, interesting 

description of a mortgage and of the se- 

Year curity that will Doubly secure your Income 
and the Investment for that amount. 

Title Guaranty & Securities Co. 
311-17 Ward Bldg., SHREVEPORT, LOUISIANA 


E. Wayles Browne, President 





The Dairy interests of Wisconsin are in the midst 


e 7 
Wisconsin of their most active development today. I have 
loaned here successfully for 13 years with $100,000 


° in active loans outstanding to-day. Never had a 
alry loss and never loan to exceed 40% of a conservative 
valuation. At the St. Louis World’s Fair this county 


was awarded 2nd prize for farm produce. If you are 
looking for “Safety First” in your investments, you 
should write me for particulars. Loans from 
upwards. Highest bank references. 
. K,. PARKINSON Attormer ot Law 
PHILLIPS WISCONSIN 
When you can be assured of a regular income based 
Why on a security which enhances in value every year? 
Our bank is the oldest in this county and controls 
the choicest Wisconsin Dairy Farm Mortgages here. 
Nothing safer—nothing better. ) 
ate Just the security for conservative investors who 
prefer safety to all else. From $500 upwards. Let 
us tell you all about them and you will invest. 
9 Address: J. W. FROELICH, President. 
g BRADLEY BANK 
Capital and Surplus 000.00 
TOMAHAWK, WIS. 


Farm 
Loans 








STRICTLY DAIRY 
rume ~ Wiscovsin razrm Mortgages 
are our specialty. Since 1889 this company has conducted the leadin 
real estate and loan business in Ashland, Wis., and is now prepare 
to invest non-resident funds on carefully selected real estate, mort- 
ages safely and greneey to.net from 5% to 6% in sums to suit. 
We confine all loans to Ashland and Bayfield Counties, where we can 
inspect every item personally. If you have funds looking for abso- 
lutely safe employment (from $500 upwards), write us for references 


d ticulars. 
and particulars ASHLAND, 


The J. F. Van Dooser Co., seaman 


5%% Minnesota and North Dakota Farm Loans 6% 

in the richest agricultural sections in sums from 
Interest $1,000 upwards are offered to careful non-resident 

. investors. 

Paid The officers of this bank are farm loan men of 

many years’ experience and our equipment to safe- 
the Day guard investments will meet the requirements of the 
* 
It is 
Due 





most exacting investor. 
We court an early investigation of our methods 
and offerings. 

Also aa city loans netting 6% in sums to suit. 
FARMERS & MERCHANTS STATE BANK 
Fergus Falls, Minn. 

W. L. Winslow, Pres. T. M. Alexander, Cashier. 
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THE FRISCO REORGANIZATION. 
Louis & San Francisco railroad was placed in 
1913, and ever since then 


The St. 
the hands of receivers in May, 
and until now bankers have been working on a reor- 
ganization plan, which is now announced. The plan 
represents in a measure a compromise by interests which 
at times were in sharp conflict over differences that arose 
over efforts of the different committees to get more than 
the others were willing to grant. The outcome is a proof 
that bankers who at the start of negotiations may seem 
differences can, by patience and 
concessions, solve some of the most difficult financial 
tangles ever presented. The complete reorganization 
plans will not be given out until approved by the Missouri 
Railroad Commission, but from the facts already known 
some analysis of the situation is possible. 

These bankers had a hard job. The Rock Island alliance 
and the huge system which had been gathered together, 
inclusive of the New Orleans, Texas & Mexico and the 
Chicago & Eastern Illinois, left financial scars and obli- 
gations which were difficult to overcome. The one great 
desideratum was to reduce the enormous fixed charges. 
This item the reorganizers have cut into deeply as the 
fixed charges will, under the plan, be reduced almost one- 
half, or to be exact, 47.16%. In place of the fixed charges 
on the present refunding bonds and general lien bonds 
holders of these are to exchange a large part of them 
for income bonds, the interest of which will be paid only 
when earned. Here was the cardinal weakness of the 
Frisco, just as in the case of the Missouri Pacific and 
other systems which have had to be pruned down in this 
respect by reorganizers—the excessive proportion of in- 
terest bearing bonds calling for fixed interest. The 
bonded debt bearing a fixed charge is reduced no less than 
$118,887,000, and interest charges will be reduced $5,728,- 
000 per annum. The per mile of interest bearing obliga- 
tions will be only $33,762 per mile, as against the present 
debt of interest bearing bonds outstanding of $63,899 per 
mile, the interest charge on which was over $3,000 per 
mile. 

With regard to the common stock the assessment is 
$50 per share which, however, may not be called for for 
18 months, with ati initial payment of $5 per share. Those 
who do not pay the balance of the assessment at the end 
of 18 months will forfeit their first payment of $5. The 
shareholders will receive in exchange part general lien 
bonds and part income bonds as well as new stock. The 
general lien bondholders will receive 75% in income bonds 
and holders of refunding bonds 25% income bonds. The 
$68,562,000 refunding 4s will receive $51,421,500 prior lien 

$23,174,470 6% adjustment income bonds, and $34,- 
762,108 in 6% non-cumulative income bonds. The bankers 
will buy $25,000,000 prior lien 5s, which will go to stock- 
holders who pay the assessment. Not over half the share- 
holders are expected to pay. 

The Frisco has certainly been efficiently managed under 
the receivership. A starved condition forced economies 
and in the last fiscal year, in spite of a falling off in 
gross of $1,500,000, net gained $1,700,000 over the pre- 
vious year. Up to the end of September the present fiscal 
year shows a loss in gross of only $80,000 for the three 
months, compared with the previous year. The Missouri 
Railroad Commission has granted increased rates in the 
state for state business and the company will get increases 
in pay for carrying the mails. The lumber trade and 
cotton traffic have improved decidedly and there is a 
most hopeful feeling with respect to the future. 


to have irreconcilable 





NEBRASKA HAS A GOOD CROP YEAR. 

From statistics compiled under the auspices of the 
United States National Bank of Omaha, Neb.. it is seen 
that that State has fared very well in the harvest pro- 
duced this year. The total value of the crop is stated to 
be in excess of $323,000,000. Corn is the premier crop, 
being valued at over $93,000,000; wheat follows with $60,- 
000,000; oats over $20,000,000; alfalfa and hay together 
being worth more than $70,000,000. 





arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 


If a Dependable Income 
Producing Security is: Desired 


Our Oklahoma Farm Loans will meet every re 
quirement. We are one of the oldest loan firms 
in Old Oklahoma, and our inviolate rule is to re 
mit interest on the day it is due. We examin 
every loan personally and never loan to exces 
33 1/3% to 40% of conservative valuations. Hav: 
loaned many millions of dollars. Not a cent o 
loss to any investor. Interest and Principal col 
lected free of charge. 

Write us for the names of some of our eastern 
clients, if you are interested in high grade farn 
loans. 


THORNE BROTHERS 


Oklahoma City, Okla. 








Interest 
Paid 
the Day 
It is 
Due 


709-11 Colcord Building 





CAREFULLY SELECTED FARM LOANS 


backed by richly improved 


farms producing the world’s 
Missouri Oklahoma 


greatest necessities, now com- 
manding record prices are the 
ideal security for those depend- 
ing upon a regular income. 

For 28 years we have special- 
ized in these securities and our 


offerings and equipment are 
and such as to meet the full require- and 
ments of the most exacting 
Kansas _ investor. Arkansas 


Eastern references on application or 
any bank in Kansas City, Mo 


INLAND SECURITY COMPANY 
Commerce Building, _ Kansas City, Mo. 


In Our Oklahoma Farm Mortgages 


all elements of chance are eliminated. Our 
long and successful experience in this field 
—our ample financial responsibility coupled 
with our perfect equipment to safeguard 
investors assures you of a dependable in 
come. 

We loan in a restricted district of Okla 
homa only—where the rainfall is always 
ample. 

Our loans are strictly choice and will 
meet the most exacting require ments. We 
recommend them to savings banks, hold- 
ers and trust funds and careful private 
investors, with whom correspondence is 
invited. Highest eastern references. 


Dickinson-Reed-Randerson Co. 


811-12 State National Bank Building Oklahoma City, Okla. 
a GOoOoondD FARM LOAN 
6% is the best security on earth. 


We offer our services to careful investors who appreciate 
AND 











enhancing land values based on diversified crops and stock 
raising. Careful personal inspection. From $500 upwards. 
-five years’ residence here. 


Syeaty 
642% Our k oans do not exceed 50% of the assessed valuation. 
Worth investigating—Write us today. 
THE FARMERS NATIONAL BANK, wees x KANSAS 
A. D. Stewart, President . Brown, Cashier 


MORTGAGES ON HOMES IN ] 

J. MINNE APOLIS | MINNEAPOLIS 0 
What is better than a good first mortgage on a well 
located home in Minneapolis? Always safe—dependable 


—sure income producer. From $500 upwards. 
We specialize in them. Write us. 


H. W. WHITE INVESTMENT CO. 
107-10 Phoenix Building, MINNEAPOLIS, MINN. 
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IS THERE A COPPER COMBINATION? 
No, There Is Not; But Another Word, “Understanding,” 
May Describe the Situation. 

The question has been asked frequently of late whether 
there is a copper combination, such as the one that existed 
in the heyday of the power of Henry H. Rogers. The 
answer is that there is no such combination. The Rogers 
combination went to pieces because the parties to it were 
jealous of each other, owing to a disproportionate ele- 
ment of control held by one of the factions. Now the 
elements represented by two big copper interests, the 
Ryan, or Anaconda interests and the Guggenheim inter- 
ests, control about an equal proportion of the leading 
copper producing mines and are more in harmony and 
have a better “understanding” than ever before. But 
there is no copper combination. Yet both are talking 
20-cent copper as there is very little copper in the sur- 
plus supplies to be had. The Anaconda company is said 
to be sold up to its last pound, and with sales of from 
100,000,000 to 150,000,000 pounds in the last fortnight the 
leading interests felt justified in advancing prices this 
week to around 19 cents per pound. 

Will the more powerful copper leaders of today make 
the same mistakes that were made when the first Ameri- 
can corner was attempted and failed? Their power is 
greater now and the demand for the metal so insistent 
for war purposes that the temptation is very great to 

peat the old tactics. If they are wise they will not 
hold the smelter output in check, but speed up and prevent 
a runaway market. If copper is kept around 20 cents, or a 
little lower, all will be well and consumption will proceed 
at a satisfactory pace, but if manipulation tactics are in- 
dulged in, there will be a great outcry and defeat for the 
manipulators in the end. 


OHIO DEFEATS MUNICIPAL TAX LAW. 


Bond dealers throughout the Ohio Valley will not be 
called upon to lend aid towards the creation of a proposed 
bill to tax all bonds emanating from municipalities in the 
state. The amendment was defeated by the voters at the 
election held November 2nd. The defeat of the amend- 
ment means a great deal to the bond dealing firms for it 
would have meant a curtailment of purchases on the part 
of the investing public, and further, it would have meant 
an unlimited amount of correspondence and worry to 
explain the reason for its adoption and its workings. 
Security dealers, too, are congratulating many of the 
municipalities that have voted the amendment “down.” 
Had the issue carried, prices heretofore obtained for 
municipal bonds would have been impossible, since the 
taxation figures would have had to be added to the prices 
at which bidders offered to take the bonds at. 


















There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write fur Booklet B-41. 


C. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 
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in sums from $500 upward to-day represent the most depend- 
able non-fluctuating security obtainable anywhere. We operate in a 
section where the land values are low but steadily enhancing. These 
loans are backed by fertile and big crop-producing lands in the richest 
section of the growing Southwest with the actual value of the land 
double or treble the amount of the loan. Nothing safer for the person 
who must depend upon a regular income. 

Thirteen years’ experience without the loss of a penny. Investigate 
these securities and write for particulars. 


Highest bank references. 


ALSO Albert W. Jones Company 


7% City Loans McALESTER, OKLAHOMA 


Kansas Has Paid Off Its Farm Loans 


more rapidly than any other agricultural 
30 state, which attests their reliability as a 
dependable investment security. 























Years’ We have made loans here for 30 years with- 
out a loss and offer our services to non-resi- 
Experience dents who desire safety above everything else. 


Loans from $1,000 upwards. Careful personal 
attention to every item. Principal and interest remitted the day of 
maturity. Write for bank references and particulars. 


. . Li ° Medici Lodge, 
Te Madey th 41. L. Lindley & Co. “ima” 


We Pay 6% Kansas Farm Loans 6% 


Y If your surplus funds are looking for profitable 
ou employment, write us. Our Farm Loans are obtain- 

able in sums from $500 upwards, and are based on 
4% on not to exceed 40% conservative valuation. Our Di- 
rectors’ responsibility is over ONE MILLION DOL- 





Time LARS. Get the facts and maximum interest and 
. safety on your money. Address 
Deposits W. A. LONKER, Cashier, 


The Citizens State Bank, Ashland, Kansas 


6%—KANSAS FARM LOANS—6% 


For a dependable income producing security, there is nothing safer. 
We operate in a field where values of lands are low but steadily en- 
hancing. Our crops are diversified. Never loan over 33 1-3% to 40% of 
actual cash value of the land. Have resided here since 1885 and hence 
know values and moral hazards thoroughly. Careful personal inspec- 
tions. From $1,000 upwards. Investigate us and our loans and you 
will invest. Highest bank references. 


THORNTON & ARNOLD, Coldwater, Kan. 











A COMPLIMENT 


The Financial World, 
18 Broadway, New York City. 
Gentlemen :— 

Will you permit me to express the appreciation 
of the Farm Mortgage Bankers Association of the 
very satisfactory report which your journal made 
of the proceedings at the second annual Conven- 
tion of the Association at St. Louis? 

It is gratifying to the members of the Association 
that financial journals of your type, which stand 
for the best interests of investors, should recognize 
the advantages to investors which such an Associ- 
ation can afford, and the Association welcomes the 
co-operation of the press in furthering its efforts 
to guard the investor, and to establish the rural 
credit financing of the United States on a sound and 
efficient foundation. 


Sincerely yours, 
Kingman N. Robins, 


Vice-President and Chairman, Publicity Committee, 
B. A. 


F. 

















6% Carefully Selected KANSAS FARM LOANS 7% 


obtainable in sums from $300 to-day, constitute the most dependable 
income producers. Not affected by wars or panics. Always worth 
par. Worth investigating. . 

We invite correspondence with non-resident investors who appreciate 
exceptional care and conservatism in their investments. Long and 
successful experience. Highest bank references. 


BURTON LAND & INVESTMENT CO., 


SYRACUSE, KANSAS 








REVISED LIST 


Members of the 
Investment Bankers’ Association 
of America 


1915-1916 


Subscribers who desire to secure booklet giving the 
names and addresses of members of this association are 
requested to file their names and addresses and enclose 
a two-cent stamp to cover postage. As soon as the 
booklet is printed it will be sent to them gratis. 


Address 
Subscription Department 
THE FINANCIAL WORLD 
18 Broadway, N. Y. 
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WHERE THERE’S A WILL THERE’S A WAY. 
the Baltimore & Ohio 
Commerce 


Indirectly the annual report of 


confirms the claim made by the Interstate 


Commission that the 
management, could make up considerable loss in the net 


railroads, through more efficient 


without taxing the shippers with a too large 
increase in rates. At the this 


promulgated the railroad operators protested that it was 


revenues 
freight time dictum was 
futile to expect them to cut expenses which were already 
stripped to the bone 


3ut where there is a will there is a way. The Baltimore 
& Ohio in 


$7,343,212 was able to 


face of a drop in gross revenues of more than 


swell the net income by more than 


$3,129,000 and put more fat behind the present 5 per 
cent. dividend the company now pays on its stock. Presi- 
dent Willard was frank enough in his remarks to the 


stockholders to acknowledge that this unusual result was 


out by the application of greater efficiency 


brought al 
His candor also of paying a tribute to the 
that it 
treated the demand for an increase in freight rates by the 
roads in a broad 
broad vision realizes that there can be two sides to these 
problems the railroads—that of the 
railroads to the security holders, and the 
towards which liberal treatment 


in operation. 


Interstate Commerce Commission by saying 


way is commendable. A man of such 


important iffecting 


interests of the 
other that of the public, 


consistent with the fair return capital invested 


should be 


upon 
properly accorded 


CANADA PROFITS FROM WAR ORDERS. 

In return for the loyalty Canada has shown towards the 
mother country, her large manufacturers, which are in a 
position to handle contracts for munitions, are 
receiving their share of this lucrative The 
Dominion Steel Co., which to the Dominion occupies the 
same relation to the steel industry as that enjoyed by the 
U. S. Steel Corporation in the United States, is stated to 


be earning about 15 per cent. on its stock, with some good 


war 
business. 


orders still in sight. This has led to hopes that the 
directors may soon decide to increase the dividend. 
Another corporation in the steel trade that is showing 
good increases in its net earnings is the Steel Co. of 


Canada, whose June earnings were equivalent to about 21 
per cent. on its common stock. It is already known that 
the contracts for war supplies secured by the Canadian 
Car & Foundry Co. total $150,000,000, and of such volume 
that a greater part of them had to be sublet to American 
manufacturers for the company’s facilities were insuf- 
ficient to handle the entire business. Canada has re- 
ceived fully one-third of the war contracts let in America 
and after all there is quite a silver lining to Canada’s dark 
war Sesides this Canada has tremendous crops 
this year to help her along. 


cloud. 


BANKERS’ CONVENTION FOR CINCINNATI. 
At the meeting of the Board of Governors of the In- 


vestment Bankers’ Association at the Biltmore, 
Hotel, in New York last week it was decided 
by thirty out of the thirty-four governors in at- 


tendance to hold the annual convention of the 
Association at Cincinnati, O., some time in September, 
1916. extended a hearty invitation to the 
bankers through R. B. Field of the firm of Fields, Rich- 
ards & Co., as spokesman of the chamber of commerce. 


next 


Cincinnati 


DRUG COMBINE READY FOR LAUNCHING. 
Everything has been made ready for the merger into a 
new corporation of the Riker & Hegeman Co. and the 
United Drug Co. The former New York 
operating a chain of drug stores, now 
under the immediate of the Boston 
poration which has been quite a financial success. 


corporation, 
popular comes 
cor- 

For 
hundred shares of Riker there will be exchanged 


management 


each one 
an equal amount of common and $44, par value second 
preferred stock. The Riker preferred stock will receive 

United preferred stock which calls 
a 


for 7% dividend, instead of the 6% 


an equal amount of 
now received. 





6% Oklahoma Farm Mortgages 6” 


We can furnish first mortgages on improved farms in amounts 
$300.00 to $5,000.00, maturing in 5, 7 or 10 years, interest payable annually 
All loans personally inspected by an officer of this company and do r 
exceed 40% of valuation. The President of our company, Mr. O. 
Simmons, has been in this line of business 18 years and has never had 
loss. All our mortgages are written at 6%, but by special arrangement 
funds of investors can be made to earn 7% on mortgages purchased 
from us. Persons with funds for investment should write us about this 


very attractive proposition, as well as for booklet and sample copies « 
applications. Highest bank references. 
place some 6% loans through dealers on commission. 


THE HUGO FARM MORTGAGE CO. (Inc. 


Capital, $25,000.00 


I, CENTRAL NEBRASKA Ti, 


Correspondence solicited. Wi 


1% 


7 O 
HUGO, OKLAHOMA 





FARM LOANS 


Our loans are backed by a security constantly growing in value—not 
affected by war or panic—always worth par. 


Middle Western Nebraska is recognized as a rich dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 


feed crops grow. 
Cattle today constitutes the world’s greatest necessity. 





No loan exceeds 40% of conservative valuation. Every loan person 


ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 





Talmage-Loomis Investment Co., Omaha, Neb. 
absolutely safe? Every loan personally inspected by 
our General Manager, and all papers passed upon by a 


CALIFORNIA FARM MORTGAGES 
bank. Interest collected and remitted free. Write fer 


S Secured by choice real estate in the San Joaquir 
descriptive list. 
Building, Fresno, Cal. 


Valley, famous for its raisins, fruits and grains, con 
FARM MORTGAGE COMPANY, Rowell 


stitute a security that is absolutely gilt edge, an 
one paying a most satisfactory rate of interest 


Where else will your money earn 8% net, and be 
Financial Advertising 








From Jannary 1, 1915, to November 1 
in Boston Newspapers 


Agate Lines 


1... -246,950 
2. . MORES 
.....121,428 
.....100,293 


(Compiled by Boston Post) 


Transcript 
Herald .... 
PORE xs Hea des 


OS OS 





The TRANSCRIPT has 
only six issues a week, and 
does not accept advertising 
of a doubtful character. 
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WALL STREET LOSES CRUCIBLE FIGHT. 
Big interests in Wall street are dissatisfied with the 
resent management of the Crucible Steel Co. of America 
nd for a week have been canvassing the big Stock Ex- 
hange houses for proxies for the annual meeting in order 

hat they might get representation on the Board of Di- 

ctors and demand dividends on both the common and 
preferred stocks. The Du Puy management insists on a 

mservative policy, even though large profits are being 
rawn from the execution of war orders, and is not yet 
eady to declare dividends. The opposition has been very 
nergetic in making a fight for stock with which to vote 

t the annual meeting and inaugurate a policy of liberal 
ividends. It is insisted that an examination of the books 
as disclosed earnings not only sufficient to pay the full 
referred stock dividend, which was suspended in 1914, 
ut 5 per cent. on the common stock and still leave a 
rge surplus. 

The secret of the whole affair lies in the fact that the 
Wall street interests referred to have been responsible 
or the big speculation in Crucible Steel Co. common 
stock which sent it up from 19 to 109 in a few months on 

ncy stories about fabulous profits, and these interests 
ive met so much criticism because the much-promised 
ividends have not been announced that they are now 
trying to justify themselves by seeking control of the 
treasury and thus pass out the profits to the following. 

The representative of Wall Street interests was defeat- 
| at the election of the directors, getting a vry small pro- 
portion of th votes cast. Wilkinson, the director who put 
so many thorns in the path of the stock boomers last 
summer, did get out of the Board, and there was satis- 
faction in that to the pool. However, the market did not 
like the prospect of a further postponement of dividends 
ind the shares sold off again. 


INTERNATIONAL MERCANTILE MARINE. 

Activity continued this week in Mercantile Marine 
shares. Violent upturns in them Monday and Tuesday 
were accompanied by such exaggerated estimates of cur- 
rent earnings that Receiver Franklin issued a statement 
yranding as untrustworthy rumors saying earnings are 
now running at a rate of $10,000,000 a month. After Mr. 
Franklin’s statement came out the shares sagged off, and 

further decline seems warranted, as it is likely that 
the price will adjust itself, for a time at least, to con- 
ditions as outlined in this official announcement, for 
which the receiver is to be commended. 

Another announcement of interest was to the effect 
that John W. Platten, president of the United States 
Mortgage & Trust Co., is to head a protective committee 
to look after the interests of the common stockholders. 
Who the other members of this committee are to be is 
not known, though it is quite likely that a member of 
Hallgarten & Co. will serve on it, particularly as this 
firm is understood to represent large Dutch holdings of 
the common stock. There is talk that Charles H. Sabin 
will be a member, it being remembered that he and Mr. 
Platten were associated in the original movement to 
protect Marine stockholders’ interests, but as he is now 
a member of the Wallace committee he wil] hardly want 
to serve on both. However, the two committees will 
work in harmony. 


STEAM PUMP STOCK RELEASED. 

McDougall Hawkes, chairman of the Minority Protec- 
tive Committee for the International Steam Pump Co., 
has sent a notice to shareholders who had deposited stock 
with the committee, stating that they could withdraw 
their stock if they so desired and join the majority who 
are for the reorganization plan. Apparently this is a 
weakening of the minority against the reorganization, but 
the litigation against the reorganization has not yet been 
abandoned. The plan of the majority has been declared 
effective and the Hawkes committee believed sharehold- 
ers ought to be allowed to choose whether they would 
continue in the fight or accept the plan on the theory 
that the courts would uphold it. 














100 Years A 
Commercial Bank 
THE 


HATHAM 





of the 
City of New York 
192 Broadway 


Cor. John St. 


Branches 
Greenwich and Warren Sts. 
Bowery and Grand St. 

345 Grand St. 

Fifth Avenue and 14th St. 
Ninth Avenue and 14th St. 
Fifth Avenue and 20th St. 
2 West 33rd Street 

57th Street and Third Ave. 
86th Street at Second Ave. 
Broadway and 104th Street 
Lenox Avenue and 116th St. 
125th St. and Lex. Ave. 


Capital & Surplus, $5,000,000 
Resources, - - 70,000,000 


Member Federal Reserve Bank 
United States Depository 


Condensed Statement of Condition at 


the Close of Business, Nov. 10th, 1915 


RESOURCES 
Loansand Discounts $51,256,279.26 


U.S. Bonds (Par). . 1,350,000.00 
OtherStocks&Bonds _ 5,525,431.67 
Banking House 170,000.00 


Cash and Exchanges20,919,572.22 


$79,221,283.15 


LIABILITIES 
Capatal ..  $3,500,006.00 
Surplus andUndivid- 


ed Profits 1,818,902.22 
Circulation ...... 1,186,097.50 
Deposits...... 72,716,283.43 
$79,221,283.15 





Officers 


LOUIS G. KAUFMAN, 
President 
¢ J. HEANEY, Vice-Pres 
‘HARD H. HIGGINS, V.-lres 
-LIAM H. STRAWN, V.-Pres 
L. HASKINS, V.P. & Casi 
K V. BALDWIN, V.-Pres 
IRNE P. GATLING, V.-I. 
7sE P. KENNEDY, V.-Pres 
q NLEY MITCHELL, V.-P. 
HENRY L. CADMUS, Asst. Cash 
WALTER B. BOICE, Asst. Cash 
HENRY C. HOOLEY, Asst. Cash 
VINTON M. NORRIS, Asst. Cash 
JOSEPH BROWN, Asst ‘ashier 
GEORGE M. HARD, Chairman 


We Invite Your Account 





Charter Member N.Y.Clearing House 
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‘THE: 


‘~MARKET: 
‘COMPASS: 


BIDDING UP A TIRED MARKET. 


This week’s operations in the Stock Market consisted in 
rapid work by pools in bidding up first one group of 
stocks and then another, but it was a difficult job to keep 
the shares at the levels to which they were sent and real 
sinking spells followed. First the copper stocks were 
brought to the front and the big issues like Utah and 
Anaconda made new high record prices, with others trail- 
ing behind, but when the speculators abandoned them and 
took hold of the rails, for a similar move, those just aban- 
doned fell back of their own weight. It is believed that 
under cover of the strength of one group liquidation was 
steadily proceeding elsewhere. All three groups, copper, 
steel and rails, showed weariness at the close of the week. 

One development making for some uneasiness among 
big speculators who were manoeuvering to get out from 
big leads of stock and put it into other hands than theirs, 
was the foreign situation. The British quarrels and frank 
statements made in the House of Commons about the 
“risk of bankruptcy” which Great Britain was taking in 
the war, caused considerable trepidation among bankers, 
who realize that we have committed ourselves for more 
than one billion dollars in loans and credit advances to 
Europe and that if any real hint of bankruptcy should get 
lodged in the minds of the great mass who have partici- 
pated in the loans, it would cause a shakeup on this side 
that might have unpleasant reflections in the stock mar- 
ket. Instead of a English statesmen 
need a censorship of their tempers and they should learn 
not to air their troubles in public. 

The list as a whole is no higher this week than last; 
if anything, it is lower, though the railroad stocks have 
made by far the best showing of any group. The war 
stocks are again weak and they have tended to lower the 
average of prices. 











press censorship, 


\ string of very favorable earnings 
statements is due in a day or two, and these are expected 
to stimulate new buying of the standard rails. 
Optimists were this week cheered by interviews with or 
speeches by leading public men or bankers, who predicted 
a long period of prosperity, even after the war’s end, and 
from every quarter comes reports of congestion at in- 
dustrial centres, with the railroads pressed to their ut- 
The steel 
and iron industries are in much the same shape and bank 


most to care for the rapidly expanding traffic. 


exchanges are 30 per cent. to 40 per cent. greater than 
ago, almost as ex- 
cited in buying bonds as speculators have been in buying 
stocks. But it should 
be remembered that cloudless horizons are generally dis- 
counted by Wall Street speculators. Have they discounted 
the present boom to the full? That is a question which 
must for himself. It is our 
opinion that if not fully discounted, it has pretty nearly 
reached that stage. When steel stocks will not advance 
in the face of frantic efforts of trade organs to present 2 


those of a year while investors are 


The sky seems almost cloudless. 


every observer determine 


condition of a runaway market in all steel products, then 
what sort of news must be brought out to supply a real 
stimulant? 
news is stale. 

Shortly the market will have Congress “on its hands.” 
There are elements of danger and hope there. Very often 
when Congress convenes the market has a fit of blue 
funk, but not always. 


A market that will no longer respond to bull 


N. Y. AIR BRAKE SLOW TO CUT A MELON. 


The regular dividend was declared and there is no hint 
in any official quarter that war order profits are to be 
distributed at an early date. A revival of an old report 
that $20,000,000 additional war orders had been received 
went unnoticed. 








BALTIMORE & OHIO. 
These shares about held their own, but heavy liquida 
tion was kept back by the reports of the present. tre- 
mendous activity in all lines and the prospects of a big 


showing in earnings for November. Baltimore & Ohio 
shareholders will be gratified by the showing in the an- 
nual report of a reduction in the cost of transportation 
from 40.32 per cent. in 1914, to 37.31 per cent. in the 
last fiscal year. 


CANADIAN PACIFIC. 

The Canadian Pacific is now moving a record traffic 
ot grain over its lines for shipment to Europe, and from 
Sept. 1 to Nov. 13 the total amount of grain moved was 
92,173,000 bushels, or the largest tonnage of grain ever 
moved by any railroad in a like period. The industrial 
revival in Canada is also contributing to the Canadian 
Pacific’s traffic gains. While there has been some further 
liquidation of foreign-held stock, the shares have held 
firm and have shown signs of going higher with any 
further interest manifested in railroad shares. 


CHESAPEAKE & OHIO. 

Chesapeake & Ohio rose to a new high price for the 
year and the talk went round that the gain in earnings 
this month would be the best showing of the year. The 
5 per cent. notes, which not so long ago were quoted 
around 92, sold close to par this week. 


GREAT NORTHERN. 

Louis Hill’s interview, given this week, in which he pre- 
dicted an unprecedented era of prosperity for the whole 
territory that is tributary to Great Northern, acted only 
as a mild stimulus to the market for the stock. Its posi 
tion is very favorable for a further advance, however, al 
though the movement may be interfered with by sellin 
by small speculators who are content with small profits 
because the risks are so small. October’s earnings, it is 
said, gained more than $1,000,000 and thereby reflected thx 
prosperity, November 


good, it is said. 


increased while will be equally 


ERIE. 

Speculative interest in Erie, which was suspended for 
a week or more, has been renewed. The incentive is th¢ 
reports from traffic officials that gross business is now at 
the biggest volume of the year and that the present rate 
of earnings means a business of $80,000,000 annually, or 2 
per cent. above what has been shown in the last several 


years. President Underwood states that $80,000,000 busi 
ness per annum will mean net profits of $20,000,000. Erie’s 
best previous record in net has been $16,500,000. Suc! 


expectations raise high hopes of dividends on the first 
preferred stock and its price, around 58, would certainly 
give strong hints of some payment soon. 


MISSOURI PACIFIC. 

The recent spurt of activity in Missouri Pacific shares 
can hardly be accounted for on the score of earnings. 
Since July 1 to the second week in November the gross 
earnings have fallen off $485,000 and they have only just 
begun to show some betterment as compared with last 
year. 

SOUTHERN PACIFIC. 

The October report of earnings of the Southern Pacific 
will be published in a day or two and we know enough 
about them to state that the figures will explain the reason 
why the Pennsylvania refused to sell its holdings of South- 
ern Pacific to a syndicate at less than 115. The gross 


will show a gain of fully $2,000,000 over October, 1914, 
and maybe a little better, while the net increase will be 
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pward of $1,000,000. Southern Pacific is swamped with 
isiness and cannot handle it all, while as far ahead as the 
rried traffic officials can see there is no sign of a let-up. 
ovember results so far have been as’ brilliant as Octo- 
er’s. Only a moderate buying movement in Southern 
icific would be necessary to move it to much higher 
vels. 
SOUTHERN RAILWAY. 
it is said that the volume of traffic on the Southern 
ailway has been the largest of any month since January 
and that all signs point toward further expansion. In 
pite of the favorable outlook the shares, especially the 
referred, were reactionary. It has been most difficult to 
interest a wide speculative following in these shares and 
the speculation in Erie has especially diverted speculative 
uying from these shares. 


UNION PACIFIC. 

Union Pacific has started to catch up with Southern 
Vacific amd October’s gross gain, when published, will 
show totals $1,000,000 in excess of a year ago. This month 
also the gains are being maintained. Union’s recovery in 
trafic has been much slower than that of Southern Pa- 
ific as it has not received as much of the backflow of 
traffic that has been diverted from the Panama Canal 
route, but its business from Oregon and other western 
states has vastly increased. There was talk this week of 
important banking interests taking a renewed interest in 
(nion Pacific shares and a broader and higher market 
evel was established and it was hoped that the diversion 
f interest from war stocks would continue to make itself 
ianifest. 




















AMERICAN SMELTING & REFINING. 

Last week’s big advance was too rapid to hold, and 
his week saw a steady stream of sales on profit-taking. 
‘he company’s advantageous position has not altered 
nsofar as the strength and activity of the metal market 
situation is concerned, and there still persists a strong 
onviction on the part of recent buyers that the company 
vill shortly increase the eommon stock dividend. 


AMERICAN ICE. 

Some one who is believed to have been a member of the 
Id American Ice. Co. pool, had the temerity this week 
to hint at a 3 per cent. dividend at the next meeting of the 
lirectors. The report for the 12 months ended Oct. 30 
will be out shortly and will show a large increase in net 
earnings for the year, due largely to economies instituted 
‘vy the management. Speculative interest in the stock is 
very small. 


ANACONDA COPPER. 

\naconda made good this week predictions made by 
speculators six weeks ago that the stock would sell above 
%) before the end of November. The speculation on this 
latest move was very heavy and the advance in the price 
f copper metal to 19c. with predictions of 20c. copper 
shortly and talk of a famine in the metal, were all con- 
tributing factors. The same people who predicted 90 for 
it are telling their friends it will sell at 110. This is 
looking a little ahead, we think, as forecasts of the course 
of the copper trade are notoriously unreliable and if the 
metal market does not advance the predictions about 110 
or Anaconda may be unfulfilled. Reports of vast new 
liscoveries of ore on the Montana properties may be dis- 
missed. There have been none such. 


BUTTE & SUPERIOR. 
Butte & Superior’s advance and increased activity are 
not only warranted by the September quarterly state- 
ment just issued, which shows a gain of $482,000 in income 


for the quarter, but the renewed strength in the metal 
market gives promise of even better earnings for the 
present quarter. The net earnings for the September 
quarter were $2,761,839, a gain of $654,000 or an equivalent 
of $10.11 per share, against $7.44 earned im the previous 
quarter. The rumor current this week was that the 
dividend was to be increased. 


COLORADO FUEL & IRON. 

There have been renewed rumors this week that Colo- 
rado Fuel & Iron was to be more closely associated with 
Midvale Steel and the Republic Iron & Steel Co. as well 
as the Crucible Steel Co. of America. Important interests 
are said to have been accumulating the stock all the way 
down to this week’s low level, but Wall street specula- 
tors are not likely to follow any new movement with as 
much confidence as on the first move because the shares 
broke from 66% to below 50 without any support and a 
big speculative following was badly hurt. 


CUBAN-AMERICAN SUGAR. 

The first regular quarterly dividend was declared this 
week on the common stock of the Cuban-American Sugar 
Co., on a 10 per cent. basis, and shareholders of record 
Dec. 15 will get 21%% per cent. on Jan. 3. The directors 
did not announce any extra payment, as some speculators 
had forecasted and the stock responded to the announce- 
ment by a small reaction. The Board could have paid 
more easily, but it is not blind to the fact that the situa- 
tion is to an extent artificial and they do not purpose to 
be caught with their treasury empty in case of peace in the 
next six months and a readjustment in sugar prices to 
more normal levels. 


DISTILLERS. 

Distillers is still holding its position through the cir- 
culation of stories about large war orders, but no official 
information is obtainable as to those orders or the profit 
thereon. The shares were reactionary this week, but not 
actually weak, and the insiders seemed confident of their 
position. 


GENERAL MOTORS. 

The directors of the General Motors Co. met this week 
but took no dividend action, but this merely accentuated 
the bullishness of the enthusiastic holders of the shares 
which rose to a new high price above $400 per share. It 
is needless to say that speculation is narrow at such levels, 
but the marvel of the situation is that holders, little and 
big, are clinging to their shares with an iron grip and 
pooh-pooh warnings that such high prices cannot hold. 
They see a gold mine ahead all the time. 


INSPIRATION COPPER. 

Inspiration was aroused from a long period of heavi- 
ness and was advanced again on professional buying from 
the same group that was active in it on the move from 
35 to above 47 in October. The company is the second 
largest porphyry copper mine in the world and at the 
present rate of output the total production will exceed 
100,000,000 pounds per annum and give the stock an earn- 
ing power of $9 per share. The shares, which are $20 par 
value, cannot therefore, be classed as high at the present 
levels even though the stock as yet pays nothing. Chino 
sold at nine times its par value before it paid a cent in 


dividends. 


LACKAWANNA STEEL. 

October earnings of Lackawanna Steel were the largest 
in the company’s history. Last week’s sharp recovery in 
the shares reflected this in part, but the movement went 
further this week, but toward the close the shares wav- 
ered and acted with a good deal of uncertainty. It is 
said the current earnings are equivalent to 15 per cent. 
on the stock. 


MEXICAN PETROLEUM. 

“Mexican Pete’ ran away like a wild Mexican mustang 
this week for about two hours, and about reached the 
high price it touched last April, but it faded away quick- 
ly and failed to show the same stability as that exhibited 
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by the other oil shares. The stock is selling 20 points 
higher now than when it was paying a dividend, and lack 
of information about the progress at the company’s plants 
in Mexico makes the market something of an uncertainty. 
The insiders are professedly more bullish now than at 


any time this year. 


RAILWAY STEEL SPRING. 

There is a good deal of complaint among the equip- 
ment companies that, in spite of the tremendous demand 
that has set in for railway cars to move the increased 
traffic offered, the railroads are not ordering new cars 
with any freedom. This is taken to mean that possibly 
they regard the present unprecedented rush of freight 
to be only temporary and that what equipment they have 
will suffice, with small additions from time to time. It 
is true that many railroads are borrowing equipment 
from other lines that have not yet experienced the full 
flush of the boom. Perhaps this is one reason why Rail- 
way Steel Spring and other equipment shares -were heavy 
this week, though sales of equipment bonds are increasing. 


REPUBLIC STEEL. 

The Republic Steel Co. board ordered another payment 
on the back dividend on the preferred and this gave the 
common and preferred shares a one day’s strength, but 
the had generally that the 
movement soon died out. Earnings are increasing and 
it may be that the company 


action been so anticipated 
will be able to clear up all 
back dividends during the present period of activity, in 
which event the common some distri- 


will come in for 


bution. That, however, is a long look ahead and specu- 


lators who want “action” would rather see some new de- 
velopment that would provide an additional stimulus than 


to count on remote dividend prospects. 

RAY CONSOLIDATED. 
impatient 
weeks 


Some of the who 


Consolidated 


speculators bought Ray 
mortified until this 
week to see it stand still or actually react, took renewed 


ago and were 
hope when the stock actually showed an advance to the 
highest levels of the year. It was strongly intimated (by 
speculative interests alone, however) that the next three 
an increase in the dividend to a 50c. 
per share quarterly basis and some went even so far as to 


months would show 


declare the rate would be equivalent to $2.50 per annum. 


UNITED FRUIT. 

United Fruit, which has recently been quite active and 
strong on the Stock Exchange, was stimulated this week 
by the boom in the sugar market and the reports of vastly 
increased earnings being made by this and other com- 
panies engaged in the West Indies trade. This company 
is a sugar producer on a large scale and as a carrier of the 
product it gains an additional revenue. On some of the 
freight it is now carrying it is receiving as high as five 
times the normal charges. A new high record price for 
the year was scored by the stock and predictions of higher 
prices were made. 


U. S. STEEL. 
Steel common has fluctuated within a very narrow range 
this week and traders have been curious to understand 
why the stock has not responded to the flood of reports 
from all sides of the unprecedented activity in the trade, 
with rising prices seem daily and new high records of 
output. The powerful interests that have had the market 
in control for so many months suspended their activities 
this week and allowed the shares to take care of them- 
selves. Their speculative following has taken profits 
heavily and the pool has a big line of stock at high 
prices and for that reason further activity in efforts to 
market this stock may be witnessed later on. There has 
been some uneasiness over the corporation’s determina- 
tion to spend $10,000,000 on new construction. This may 
mean a version of opinion as to the early restoration of 
dividends. 
WESTINGHOUSE. 
The increase in 


dividend by 


the Westinghouse 
Jan. 1 are said to be bright if the present 
rate of output of war orders is maintained. There have 


prospects for an 





HEY’LL tell you that 
The Tribune has the 

best Sporting Page in the 
city. What has that to do 
with Financial News ? 
Nothing, save that the 
same three things that have 
made the Sporting Page 
famous are also making 
The Tribune’s 


Section the one that busi- 


Financial 


ness men read. And these 
three things are Complete- 
ness, Accuracy and Fair- 
ness. 


New York Tribune 


First to Last: the Truth— 


News — Editorials — Advertisements 





been some delays, but these troubles have been eliminated 
It is expected that with six weeks’ deliveries of rifles 
before the first of the year the profits will be so great 
that the directors will be unable to withstand the pres 
their Meanwhile a good deal ot 
profit taking may be seen, but no reactions of momen 


sure for distribution. 


are looked for by speculators in the stock. 


Dividends Declared Nov. 12-18. 


Rate Stock Pay 
P.C. Period of record able 

Am. Sugar Ret. plG...cscssccvese 1% Q. Dec. 1 Jan 
Am. Sugar Ref. com............1% Q. Dec. 1 Jan 
Atlantic Coast Line com......... 2% s. Dec. 20 Jan. 1 
Atias Power COM......ccccccccee 1% Q. Nov. 30 Dec. 1 
Atlantic Refining Co............$5 Q. Nov. 20 Dec, 1 
CE, GE Gn ob cont ec cee dedsocnne ee Q. Nov. 26 Dec. lt 
Cons. Gas, Elec. L. & P. com....1% Q. Dec. 15 Jan 
Cuban Amer. Sug. pfd.......... 1% Q. Dec. 15 Jan. 
Federal Min. & Sm. pfd.......... 1 Q. Nov. 23 Dec. 1 
"ST 3 8 ear 1% Q. Nov. 27 Jan, 
PONS OH Pe Gon cccccancccseee aa Nov. 27 Jan. 
Mergenthaler Linotype .......... 2% Q. Dec. 4 Dec 
Moline Plow. Ist pfd............ 1% Q. Nov. 17 Dec 
National Sugar Ref. pfd......... 1% Q. Dec. 6 Jan 
New York Air Brake. ......00s: 1% Q. Dec. 1 Dec. 2 
Northern Pipe Lime.......-sse.0. $5 s. Dec. 13 Jan. 
iis athe CR. Sine o-0. ne éyecweke . $4 Q. Dec. 24 Jan. 1 
Ogilvie Flour Mills pfd......... 1% Q. Nov. 22 Dec 
Republic Iron & Steel pfd....... 1% Q. Dec. 15 Jan. 
Gate Gee BOG. oc ckcvcsesssss 1% Q. Feb. 1 Feb. 2 
Quaker Oats COM .6.....cccccscee 2% Q. Dec. 31 Jan 
te, Ce ag 6 ket n 6 easter 3 Q. Dee. 15 Dec 
So. Porto Rico Sug. pfd......... 2 Q. Dec. 11 Jan 
te SPR Se $5 Ss. Nov. 30 Dec. 2 
Standard Oil of Kansas.......... R35 Q. Nov. 27 Dec. 1 
Standard Oil of N. J............$5 Q. Nov. 19 De 
Standard O11 of Neb............ $10 Ss. Nov. 20 ec, 2 
Underwood Typewriter Co. pfd...1% Q. Dec. 1 Jan 
Underwood Typewriter Co. com.. 1 Q. Dec 1 Jan 
Willys-Overland pfd...........0+. 1% Q. Dec. 21 Jan 

Extra Dividends. 
Atlas Powder com. ext.........3% «> Nov. 30 De 
Rep. Iron & Steel pfd. ext...... 1 ae Dec. 15 Jan 
Bema Pe. ie Miia sca odsieocat $2 on Dec. 15 Dec 

Rate Increased. 
So. Porto Rico Sug. com........5 e% Dec. 11 Jan 

Dividends Resumed. 

Cition  Servien - BOs asus cxsacasadce % M. Jan. 15 Fet 

Initial Dividend. 
Cuban American Sug. com.......2% Q Dec. 15 lan 
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SAXON MOTOR ACQUIRED. American Car & Foundry, with an enviable dividend rec- 
— Announcement was made on Friday that a new $6,000,- ord and an unimpaired and substantial working capital in 
00 company will be formed shortly to acquire the Saxon cash and not figured in intangible values, should sell for 
lotor Company. The new corporation, having the same twice the price. Fortunately conservative investors do 

a similar name, will issue $6,000,000 common stock im- not appraise security values on ephemeral war contracts, 
iediately. There will be no bonds, no preferred stock, but on business that can be depended upon to develop 
nd no liabilities except those incidental to current opera- in normal as well as abnormal periods. 
ons. 

The financing is being handled by Merrill, Lynch & 

oe bis one BARUCH & CO. STILL CLOSED. 

o., of New York and Detroit. It is understood that the : ; 
tock will be offered immediately for public subscription Up to the present time the business of Baruch & Co. 
t $75 per share, subject to allotment, and that a first pay- has not been resumed at the office in Broad street, New 
ient of $5 per share for each share applied for must ac- York City. There is little likelihood that it ever will 
ompany all subscriptions. be, which impression gathers further confirmation from 

The company ranks as the tenth largest manufacturer the fact that a number of pernons formerly identified with 
§ automobiles in the world. Net earnings for the cur- the firm =e branching out into business for themselves. 
ent year are given at $850,000 on a production of 17,000 Nothing is known as to how creditors will fare in the 
ars. The capacity of the plant will be doubled immedi- ultimate settlement, but it can be said that their prospects 
tely. are not very bright for emerging without some loss. The 

The control and management of the new corporation widow of the founder of the firm, a gentlewoman socially 
vill remain in the hands of the men responsible for its well connected, is determined so far as it is within her 
success. Harry W. Ford will be president; Lee Counsel- POW that the creditors shall be protected, but in this 
ian, Vice-President, and Lincoln Scafe, Treasurer. The ©*P¢ctation she is not COUnTEg NPR the means ¢m- 
rincipal office and plants of the company are located in ployed by those connected with the firm to profit from the 
Detroit. causes leading up to the present troubles. Downs & 

Langhurst, who were with Baruch & Co., already are 
in business as brokers with offices at 25 Beaver Street 
“BIG THINGS” PROMISED FOR LOCO. ‘ : . : 

T ‘a ree , , making a specialty of the same stocks that the firm of 

here is nothing now standing between the American ; Se 

* ae ; . ; 3 Baruch & Co, dealt in. 
ocomotive Co. and big profits but cashing them in, ac 
rding to the inspired estimates of large speculators who 
ie long of the stock. On the war orders the company BATOPILAS MINING CO.’S BAD YEAR. 
as secured they figure there is enough velvet to efface When the last earnings statement which has just been 
the note indebtedness, liquidate the floating debt, make up published by the Batopilas Mining Co. falls into the pos- 
e deficit on the preferred stock, for which the earnings session of those who thought its stock was attractive be- 
ast year fell far short of meeting the dividend and to cause it was selling so low, it will somewhat dampen 
ake good the loss to the company on its misadventure their ardor, for the report provides no ground for genuine 
nto the automobile business. optimism. It was a bad year through which the company 
After providing for all these millions there will remain, passed, the conditions in Mexico making it impossible to 
o these people claim, enough to permit a dividend almost carry on running operations with much regularity. Total 

= » high as 20 per cent. on the common stock. On these income received from ores was only $293,677 in Mexican 
xpectations the price of the stock has lately fattened. currency and the surplus, reduced to our money, came 

d Co those who recall how far behind in efficiency the com- ty but $10,556. This is a drop of water to the capitaliza- 

es any has lagged such optimistic promises of an unde- tion of $9,000,000. It will require time for the company to 

at ned future will be swallowed with liberal doses of salt. work itself out of the troubles of Mexico and until then 

'S- f American Locomotive common is worth $70, then the shares will lack all speculative attractiveness. 

ot 

nt ] , 

NOTES OF THE CURB MARKET. strained efforts to put the situation in MUNICIPAL BONDS. 
Standard Oil subsidiaries were all slowing colors. Jackson, Ohio.—Bids close Nov. 24 
ctive and higher this week on the The price of silver has had another for $31,000 5% refunding bonds of $500 

Curb and some brokers were talking sharp advance and this has awakened denomination. 

a new boom that would last some new inquiry for the silver mine shares Miami, Fla.—The city will soon be in 
we  -n ee ee aman = South Penn Oil resumed extra divi- the market 445 aoe issues of bonds 
er ok ee eee es 7 © dends this week by paying $2, in ad- iggregating 9040,0U¥. : 
rude and the refined oil industry is dition to Pn gg A pine oe pas New Richland, Minn.—Election held 

a very satisfactory state from the ment of $3 ; . ‘ Oct. 19, authorized the sale of $27,000 
10 tandpoint of prices. Another boost 7 bi a in bonds for school purposes, 

10 the price of gasoline has been an- , ee a ’ Wvoming County, W. Va.—Bids close 
+. ounded, UTILITIES VS, RAILROADS. Dec 1 (PO. Pineville) at 2 p. m., for 
1 Victoria Oil, the $1 per share new- _A. B, Leach & Co. have issued a spe- $550,000 road improvement bonds, in- 

omer on the Curb, is striving hard cial letter on the trend of the invest- terest not exceeding 6%. 

3 1 market recognition. It rose above ment situation in which they make Great Falls, Mont.—Electric som 
1: } per share this week. The market comparison between the railroad earn- Improvement bonds to the amount o 
vould be more impressed if the stock ings, which are fluctuating in charac- €18.000 are authorized for sale, 

_3 ere not tipped in every Curb office ter and the course of earnings of pub- Savannah, Ga.—Citizens have voted 
31 or a rise to $10 per share. lic utility companies, which the letter in favor of floating evans drainage 
I Pe . i says is one of “minimum variation.” ‘ storm sewerage bonds. : 

oa Ne ay — Braden Cop- It is also pointed out that the bonds “oO Iowa.—The question of issuine 
~ Curb this oS pm a ‘a on aa the of companies showing such stability $30,000 Sewerage bonds carried at the 
ues Thev were aaa a me. pe ites of earnings are now to be had at an election recently held. 
li - réearte A preuneetive altiance — attractive basis around 5%. It is also Birmingham, Mich.—A loan of $40,- 
1 tween Braden and Kennecott. stated that relatively few first mort- 000 for improvement purposes has been 





10) 


Cerro De Pasco and Chile Copper 


vere overshadowed by the speculation 


the older Curb coppers. 

Submarine Boat has had frequent 
nking spells this week and a hypo- 
ermie injection of war orders serum 


eems necessary. This stock has been 


e biggest disappointment of the year 
the Curb, with Midvale a close 
cond, 
Brokers report a more wary public 
Mercantile Marine since Receiver 
ranklin threw cold water on some of 
e rosy reports about big earnings. 
Triangle Film’s market is growing 
rrow., 
Motor stocks on the Curb were ir- 
gular this week, Peerless and Chand- 
r reacting and Chevrolet recovering. 
Butte Copper & Zinc, a strong fol- 
wer of the general upward trend 
irly in the week, later sold off sharp 
Recent reports from the mine have 


gage public utility bonds are held in 
Europe and consequently little liquida- 
tion may be expected from that quar- 
ter, while the floating supply of rail- 
road bonds has been augmented by 
free selling from Europe. 


LOS ANGELES BOND SALE. 
William R. Compton Company and 
William A. Read & Co., are making a 


joint offering of $2,640,000 City of Los’ 


Angeles, Cal., 4%% bonds, maturing 
serially 1923 to 1942. The bonds are 
being offered at a price to yield 4.30 
and 4.35% according to maturity, and 
are a legal investment for savings 
banks and trustees in New York, 
Massachusetts, Connecticut and all 
other eastern states. 


NO FIT SUBSTITUTES, 

Have tried a lot of financial papers, 
but am unable to get any that would 
take the place of The Financial World. 

A. F. HARVEY. 


orized by the voters of this place. 
a s. C.—Street and sidewalk 
bonds amounting to $225,000 are offered 
for sale until Nov. 23. 

Yale, Idaho.—Recent election au- 
thorized the sale of $25,000 Road and 
fridge bonds. 

BP cetiand. Ore.—Reports state that 
city will soon place on market $175,000 
various improvement bonds. ‘ 

Superior, Wis.—City is preparing to 
ffer for sale $33,000 bonds for Street 
mprovement purposes. 
py rite Kan-Bids are asked for 
the purchase of $30,000 4%% High 
School bonds. , 

iahowoed, N. J.—Teaneck Township 
School District will shortly offer for 
sale $45,000 School building bonds. 

West Jackson, Miss.—This place (P. 
O. Jackson) votes Dec. 11 on issuing 
$36.000 Park Site purchase bonds. 
"Cedar Rapids, lowa.—Ordinances have 
been adopted providing for the sale 
of $25,000 Damage Cormpletion bonds. 
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Oldest and Still the Best 
Investment 
if The most remunerative of safe, 
conservative investments are our 
6% Farm Mortgages 
Note margin of safety in this sam- 
ple offering: No. 4546—$2,250 
—Due Dec. 25, 1921. Security 
for this loan is 320 acres in a 
first class farming community, 
within 7 and 9 miles of two good 
towns. Entire tract tillable; 200 
acres under plow. Value $6,000. 
Write for 
Booklet ‘‘I’’ 
and current list. 
E. J. LANDER & Co. 
Grand Forks, North Dakota 











@ ®t. 1883. Capital and Surplus, $400,000 


YOUR ANNUAL REPORT 
Accurately and Quickly Printed by 


The Evening Post Job Printing Office 


Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 


Will Sacrifice and Sell 


$3,000 American Real Estate, 10-year, 
accumulative bond with four pay- 
ments made; for cash or exchange 
for other securities. Box Z-5, The 
Financial World. 


MEETINCS. 


KELLY -SPRINGFIELD TIRE CO. 


A Special Meeting of the Stockholders of 
The Kelly-Springfield Tire Company will be 
held at the principal office of the Company, 
No, 15 Exchange Place, Jersey City, New Jer- 
sey, on November 30, 1915, at 2 P. M., for the 

urpose of acting upon resolutions which 

ave been passed and approved by the Board 
of Directors of said Company, to amend, alter 
and change the certificate of incorporation of 
this Company so as to reduce the par value 
of the Common Stock from $100 per share to 
$25 per share, and to provide that at every 
election and whenever a vote or consent of 
stockholders is taken or required, each stock- 
holder of the Six Per Cent. Cumulative Pre- 
ferred Stock and each stockholder of the 
Seven Per Cent. Cumulative Second Preferred 
Stock shall be entitled to four votes for each 
shere of either of said stocks held by such 
stockholder, and each stockholder of the 
Common Stock shall be entitled to one vote 
for each share of the Common Stock held by 
such stockholder; and to transact such other 
business as may lawfully come before said 
» meeting. 
By order of the Board of Directors. 

FREDERICK A. SEAMAN, Secretary. 

Jersey City, N. J., October 30, 1915. 




















DIVIDENDS. 


BORDEN’S CONDENSED MILK COMPANY 
Preferred Stock Dividend No. 56. 


A regular quarterly dividend of 1% per cent. 
has been declared on the Preferred Stock of 
this Company, payable December 15th, 1915, 
to stockholders of record December Ist, 1915. 
Books close December Ist, 1915, at 3.00 P. M., 
and open December 16th, 1915, at 10.00 A. M. 
Checks mailed. 





F. D. SHOVE, Treasurer. 





THE CUBAN-AMERICAN SUGAR CO. 

A quarterly dividend of TWO AND ONE.- 
HALL PER CENT. (24%) was declared this 
day on the outstanding Common Capital Stock, 
payable January 3, 1916, to stockholders of 
record December 15, 1915. 

Checks for the payment of the dividend will 
be mailed. 

Transfer books will not be closed. 

A. J. AKIN, Secretary. 
New York, November 17, 1915. 


THE CUBAN-AMERICAN SUGAR CO. 
A quarterly dividend of ONE AND THREE- 
JUARTERS PER CENT (14%) was declared 
this day on the outstanding Preferred Capital 
Stock, payable January 3, 1916, to stockholders 
of record December 15, 1915. 
Checks for the payment of the dividend will 
be mailed. 
Transfer books will not be closed. 
A. J. AKIN, Secretary. 
New York, November 17, 1915. 
MERGENTHALER LINOTYPE CO. 
New York, November 16, 1915. 
A regular quarterly dividend of 2% per cent. 
on the capital stock of Mergenthaler Linotype 
Company will be paid on December 31, 1915, to 
the stockholders of record as they appear at 
the close of business on December 4, 1915. 
The transfer books will not be closed. 


FRED’K J. WARBURTON, Treasurer. 











Stock Exchange. 


Dated November 12, 1915. 


Cc. E. SIGLER, Secretary, 

54 Wall Street, New York City. 
JOLINE, LARKIN & RATHBONE, 
LOUCKS & ALEXANDER, 

Counsel. 








INTERNATIONAL MERCANTILE MARINE 


To Holders of Preferred Stock: 


The investigation into the affairs of the Marine Company and 
its subsidiaries by the accountants employed by the Committee 
has been actively proceeding, and the results confirm all announce- 
ments heretofore made by the Committee. 

The certificates of deposit issued under the deposit agreement 
dated September 21, 1915, have been listed upon the New York 
Holders of preferred stock are urged to deposit 
the same, duly endorsed for transfer, with stamps required by 
the Federal and State laws, with CENTRAL TRUST COM- 
PANY OF NEW YORK, the Depositary of the Committee, at 
its office, 54 Wall Street, New York City. The Committee will 
continue to receive preferred stock on deposit without penalty 
until the close of business on DECEMBER 1, 1915. 


JAMES N. WALLACE, Chairman, 
HENRY EVANS, 
HARRY BRONNER, 
FREDERICK W. SCOTT, 
CHARLES H. SABIN, 

Committee. 

















DIVIDENDS. 


BANK REPORT. 





THE NEW YORK AIR BRAKE COMPANY 
Fifty-second Quarterly Dividend 

The Board of Directors has this day de- 
clared a quarterly dividend of ONE AND ONE- 
HALF PER CENT. (1%%), payable Decem- 
ber 23, 1915, to stockholders of record at the 
close of business December 1, 1915. 

The transfer books will not close. 

Checks for dividend will be mailed to stock- 
— - at tbe addresses last furnished to the 
Transfer OCG. a, STARBUCK, President. 
New York, November 17, 1915. 


THE NATIONAL SUGAR REFINING 
COMPANY OF NEW JERSEY, 
New York, November 9th, 1915. 
The Board of Directors of this Company 
have this day declared a dividend of ONE AND 
ONE HALF PER CENT. (14%) on the Capi- 
tal Stock of the Company, payable January 
3d, 1916, to stockholders of record—at the close 
of business December 6th, 1915. 
H. F. MOLLENHAUER, Treasurer. 








REPUBLIC IRON & STEEL COMPANY 
DIVIDEND NO. 49 ‘ 

At a meeting of the Executive Committee 
of Republic Iron & Steel Company, held No- 
vember 16th, 1915, the regular quarterly divi- 
dend of 14% on the Preferred Stock, and an 
extra dividend of 1% on the Preferred Stock, 
on account of deferred dividends, were de- 
clared payable January Ist, 1916, to stock- 
holders of record December 15th, 1915. Books 


remain open. 
RICHARD JONES, JR., Secretary. 


N. ¥. CITY BONDS. 





Quoted by Douglas Smyth, 74 Broadway, 
New York City. 
Bid. Asked. Yield. 
6s, M @ S, 1916........ 102% 102% 3.00 
Ga, 9G GB, WAT... ceces 103% 103% 3.87 
44s, J* & D, 1965..... 105% 105% 4.23 
4%s, M* @& S, 1963..... 105% 105% 4.23 
4s, M & N*, 1957..... 105% 105% 4.22 
4s, M* & N, 1957..... 105144 105144 4.22 
4yus, J* & D, 1916-30 mkt / 
4%s, M* & S, 1964..... 1 100% 4.20 
44s, M* & S, 1962..... 100% 100% 4.20 
44s, M & S*, 1960..... 100% 100% 4.20 
4%s, M* & S, 1930-60..1001%4 100% 4.20 
4s, M* &N, 1959....... 97% 98% 4.10 
4s, M & N*, 1958...... 97% 98% 4.10 
4s, M* & N, 1957...... 97% 98% 4.10 
is, M & N®, 1956....... 96% $$%OT% 4.15 
4s, M & N*, 1955...... 96% 97% 4.15 
is, M & N*, 1936....... 96% 97% es 
“h  . ere 99 ‘ 
34s, M & N*, 1954-55... 86% % 4.15 


314s, M & N*, 1940-54... 
3s, H & N*, 1920-40... 4.25 
3-3i%s, 1917-1920 ....... 


N. Y. STATE BONDS, 





414s, J*° & J, 1064........ 111 112 3.95 

4%s, M & 8*, 1963....... 111 112 3.95 

om, Be” SD, Beiccccccces 100 ‘ 

= kh S| ee 100 

Oh, Be” Oe Oy BE coc cccses 100 

Ss, i? & &*, 3908 ....... 100 

8, FT? BD TUE 2 cciccess 100 

Ga, F @5?;: WR. 2.000058. 100 

eS gt 5 . See 100 

OF Be OE kc ccc cees 100 

we HAS. aS. 100 re 

OE, Oo A Bice cotecees 100 T es 

3s, J* & J*, 1956-59...... % 99% 4.05 

ae, 5 & EM, W606. ... 2020+ 96 oe os 

414s, M*& 8, J*& J, 1965.105% 105% 4.03 
105 oe oe 


45a, J? & I, 1066. ... 2.0. 


*Interchangeable. 








THE BATTERY PARK 
NATIONAL BANK 


OF NEW YORK 
CONDENSED STATEMENT 


AT THE CLOSE OF BUSINESS, WEDNES 
DAY, NOVEMBER 10TH, 1915. 


RESOURCES 

Specie and Notes...... $200,317.06 
Due from Federal Re- 

serve Bank ........ 487,335.32 
Due from Banks...... 1,032,756.96 
Exchanges for Clear- 

ing House ........... 839,304.69 
Demand Loans......... 732,662.71 

$3,262,376.74 


Loans and Discounts $1,390,526.22 
Bonds with U. 5S. 








pO ee ae 225,000.00 
I ck oc cilinhig nwininrhne anaes 40,500.00 
Due from U. S. Treas- 
CE saccocvasccsececes 10,000.00 
Customers Liability 
for Acceptances and 
Letters of Credit .... 157,875.18 1,823,901.40 
eee Pee $5,086,278.14 
LIABILITIES ———t*~*S 
Capital Stock ......... $200,000.00 
Surplus and Undivided 
SEE nindbiedeniiecse 167,072.52 $367,072.52 
Circulating Notes 191,000.00 
Acceptances and Let- 
ters of Credit ........ 157,875.18 
Se ae 4,370,330.44 
ar eee $5,086,278.14 
OFFICERS: 


E. A. De Lima, President; Richard C. Corner, 
Vice-President; Edward R. Carhart, Vice 
President; Edwin B. Day, Cashier; A. H 
Merry, Assistant Cashier; A, S. Baiz, Assis‘ 


ant Cashier. 
DIRECTORS: 

Edward R. Carhart, Arthur W. Hillebrand, 
Richard C. Corner, Max M. Normann, Elias A 
De Lima, Geo. F. D. Trask, George T. Hay, 
William G. Willcox. 








THRIFT CAMPAIGN FOR 1916. 

The centennial of the founding of 
the first savings bank will be cele 
brated during December, 1916, if the 
plans of the American Bankers’ Asso 
ciation are carried out. “One milion 
new savers in 1916” will be the sloga! 
adopted by the savings banks through 
out the country. 


NEW INVESTMENT FIRM. 
Norman Merriman and William 
Kloecker, Jr., formerly of the Stoc! 
Exchange firm of Sheldon, Morgan 
Co., and Thomas E. Noyes, member « 
the Consolidated Stock Exchange, ha\ 
formed a co-partnership to transact 
general investment business under th 
firm name of Noyes, Merriman & C 
with offices at 27 William street, N« 

York City. 





A WOMAN'S TRIBUTE. 

a subscriber to your valuab! 
I read it with keen interest 
From the knowledge I have gained 
through it of stocks and bonds, I ar 
sure it has saved me from making fool 
ish investments. 

MRS. WM. T. IGLEHEART. 


T am 
paper. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE FINANCIAL WORLD. 





NEW YORK STOCKS 


CURRENT QUOTATIONS 








N. ¥. STOCK EXCHANGE PRICES. 


The stock market has been highly ir- 
cular this week and as was the case 
ist week, is closing in some confusion. 
earish sentiment is increasing and 
hullish feeling has ebbed somewhat. 
friday’s prices: 


High Low Close 


etl OE. 5's dns casecansncd 27%4 26% 273% 
Allis-Chadmers........+-.0+e00e0 32% «(Bldg ~3zh 
Am. Ag. Chem.. ry 72% 72% 
American Beet Sugar. Laisa sawaseeen 68% 67% 67% 
A meric@m® COM... see. .ceersecceees 62 5934 604 
American Car. Be DOG. « 00c0cvsenne 8344 82g 82% 
Am. Cottam Oil....cccccccccee oe m4 ine Rt, 2 

m. Express.........seereeseeess 202 lz : 
po mericam £4 & L.....c.cccccsccsece 1% 11% 11% 
American H & Lpfd........-.++.. 53 52% Sze 
Am Linseed .........cccsoweesceons 44 22% 23% 
American Locomotive........-+-- 70% 6934 694 
Americam Locomotive pfd........ 1034 100 §=6103% 


98 9634 91% 


Smelting. 
American i | 62% él 61% 


American Stee: & 









Americam Sugar..........++.0++++ 117% 116% 116% 
American Tel & Tel..........---- 129% 1z84% 129% 
Americam Tobacco ......-.+++++- 220 229 229 
American —- oeeenenion “e Ss by = 
American Woolen, pfd .......-+-- 
Anaconda ...... ? PPE 89% 884 88% 
Atchis@Mccccccccccccccccscewvcese 108/4 107% 101% 
Baldwin Locomotive..........+++- 117% = 72 iL 
Baldwin Locomotive pfd.........- 110% 109% 110% 
ie “Egger. gaapEedaTe 95% 9455 9456 
Bethlehem Steel.............. ++++ 47744 486 
Brooklym R T.....0...+-seeeeeees 90 8 89 30% 
Butte & SUP... oe eee ecerececees 74 Vise 72% 
Calitornia Petrol. .........++-e+e% 25 25% 
Calif Petrol ptd........ gr eeseeee 56 55 sane 
Canadian pomae.. 186 618334 183 
Central Leather... .. sone 58. : 
Ches. & Ohio......... 63 
C M &&88 Paul...........»0000-- 
CRU SPRY. «6 .00000002 cvevcecee 19% 
Chino Com Cop........-.seness++ 54by 
Col. Faei & Iron 53 
Corn Pro@ucts........-+s.0e00e00% 194% 
Corn Products pfd........-.++++- 894 89% 
Crucible Steel... .....--.eeeeeeee & 3 73 
Cuba Am Sugar......-....---0-++- 138 135 137 
Del. & Sdtadson.........-- cece cnees 153 153 = 153 
Dome Mimes........+-0-seseeeee 25% wate 25\% 
Dast Secupities..........-.62.-+0+- 48% 46%, 46% 
BRS iin gssceceessecsennone 45% 44% 4444 
Erie -; ihaeendaeha 5934 584 58% 
General DN 00604snereveseee 175% 175 115% 
General papers... a cal 485 421 421 
Gooartch, 6 F.......-- 73 71% 71% 
Great North pid. s00seccc cuba cece 127% 1264 1264 
Great N Ore Sub........-...+++-- 50, 4934 4035 
Guggen. Exp.......-.-.-++++- . 18% 77 77% 
Insp COppes.....-.-- eee eeeeeceee 45% 45 45% 
Inter COB... -ccccccccceee eoceees 22% 2134 22% 
Inter Com pid.........-seceeeeee> 78% 78% 78% 
Int Haw BI) cco.ccccmeeseesseees 109%4 109 109 
loternational Paper...........-+-- 11% 11% 11% 
International Paper pfd.........- 46 46 «46 
Kansas City SO.......-.eeee cree 334 3234 3234 
Le ern 
Louis & Nash..... 

axwell M Vo 


Maxwell M zd pid.. 
Mexican Petrol.. ccccsccees | 
Miami DET ccccccccccccsecece 


Nevada Cons Copper ........---- 16% 16% 16% 
N Y¥ Ade Brakke..........cccceeee 138 : r 
N ¥ Comtrall...cccccccccccssccces 103% 10244 102% 
NY N B@ Hau... ccc ee eee e eens 824 80}, 80! 


YOaW 3 
Norfolk & Western ..........0.6+5 119% 11834 118% 
Nortli BEBE. 0000 ccccccccccvcccees 1 
Northerm Pacific..........-..+++. ; 
Pacific Mail 
Pacific Tel & Tel.........+eeeee0- 
Pennsylvania K R.. 
Peoples G. & C....... 
PRER. Gee cccccccccccsccs cone 44) 
Pittsburgh Coal ..........0eseeeees iy 
Pittsburgh Coal pfd...........-++- 106 
Phare Dteel Car....... sere e eens 69 67% 69 


3h 
Rep. in BBStead ......cccccccccecs 51% 50% 50% 
Rep. Ir, & Stoel pfd.........-.... 109% 10834 10834 
Sg ey SS eee 6% 6% j 


Sloss BABE 1... rcpeccrccevccccces 5934 
Southern Paciffic..............++5+ : 
Southern Ry...... é ‘ 
Southern Ky pfd.. 
Studebaker... .....--cecceeecenees 


UndGR Btn OB Bic occ cvcceneseceese 
C— 


West pte Seedsee 
West Union Tel... 
WIR. a cnesacacdevactess 

















MISCELLANEOUS STOCKS. 


Quoted by Williamson & Squire, 25 Broad Street, 
New York City. 





Bid. Asked. 

Am Bank Note com 45 49 
Am Bank Note pf.............5..+4++ 49 52 
Am Chicle com........ sax. ee 85 
I Oa wes 85 
American Piano, com 8 12 
American Piano, pf 68 72 
Am Type Founders PBskciccssccdccn 38 45 
Am Type Founders pf............+-++- 88 92 
|S rr. 115=—s 1116 
BOGOR: COR BEE .....ccccccscccccveee 106 86108 
COA GRocccccccscscecccccce sate 56 68 
Childs Co SPEER LE 91 

Hay va ori bel peweses oor ene o = 
Lehigh Valley ieciesseucsse 
© IE NIB. onc sc ccccccoccanbaes 285 290 
Otis ee Per 70 73 
Otis Elevator pf........0.csccccsceves 92 94 
TROVE TRE Gee 5 60 0 0.6 0 0 cc ccceccve 138 146 
a la ea Se 100 §=6102 
ED Miss cstctecccbccotccessd 210 «214 
*New 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 
New York. 





Bid, Asked. 
122 — 
50 52 
368 8 371 
.109 lll 
62 64 
80 82 
. 58 62 
17 20 
87 89 
75 77 
. 82 8344 
<a 39 
. 90 92 
89 91 
55% 2457 
22 23% 
72 74 
76 79 
fd Ot 97 
Tennessee Ry. t & Power com..... 45 47 
Tennessee Ry, Lt & Power pfd.. ieaas 11 12 
United Lt & Rys com..........+0.+. 43 47 
United Lt & Rys Ist pfd............ 72 75 
eh ee CE ME, « .« onecccccens 21 23 





STANDARD OI}, QUOTATIONS. 


As -—y by Carl H. Pforzheimer & Co., 
5 Broad Street, New York =: 








Co. 290 
Buckeye Pipe ies * ng 43) 
CPN Sia aticccesesscccece 180 
COTE, din cpnctmcvcccmnnscas 280 
Crescent Pipe Line. 52ex 
Cum Pipe Line. 66 
Eureka Pipe Line 265 
Galena Signal] Oil, pfd 140 
Gaiena Signal 164 
Minois Pipe Line.................0++. 164 
Indiana Pipe Line 111 114 
International Petroleum Co., Ltd..... 124% 12% 
National Transit...................-. 36 38 
OU Se ae 3: 238 
Northern Pipe Line .................. 113 
Le 170 
Penn-Mex. Fuel Co... ....cccecssses 64 
IR ND indo oc scsecasersccccese j 16% 
Pierce Oil as Conv. 6's 1924. . 8 87 
eT rr 437 
Prairie Pipe = CN peinks adn ca andes 217 
Pre é 310 
Southern Pipe Line. ..........sccceres 242 
IED 6 hiinnnnccgtec-cceeesves j 372 
South West ae Pipe Lines ....... 1: 25 be 
0 
487 
455 
i 356 
i 360ex 
i -jJ.) 5U0ex 
Oil (N. Y.) 222 
0 a 530 540 
Swan & Finch 125 135 
92 
230 
49 








THE INVESTMENT SITUATION, 

Knauth, Nachod & Kuhne, in a let- 
ter discussing the investment situation, 
say that the public is buying bonds in 
a way to suggest a definite revival of 
investment confidence. The market is 
the best seen in months, it is stated, 
and with the disbursement of $200,- 
000,000 in dividends and interest on 
Jan. 1 next the fund awaiting invest- 
ment will be at record figures. The 
situation is the more remarkable when 
it is stated that the American market 
has had to absorb fully $800,000,000 of 
foreign-owned American securities, be- 
sides financing about $750,000,000 loans 
and credits to the fighting nations. 


NEW MARKET 
The firm of Dunbar, Ebert & Co., of 
60 Broadway, have issued a market 
bulletin in which they discuss and de- 
scribe various securities now most 
active in the outside market. 


BULLETIN. 





PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York a A 




















As ked 
American Light & Traction com..... 368 873 
American Light & Traction pfd....... 108 110% 
Adirondack Electric Power, com..... 17 19 
Adirondack Electric Power, = et ae 65 
*Am. Gas & Elect.,com....... sc. 122 — 
*Am. Gas & Blect., pfd............... 49% 61 
Am. Power & Light, hs scekkbeene 60 63 
Am. Power & Light, pfd.............. 80 83 
American Public Utilities, com...... 34 38 
American Public Utilities, pfd........ 68 72 
Am. a reed Electric,......... 8% 9% 
Am. W. W.& E. Participating pfd. 18 22 
Am. W. W.& E. First pfd............ 58 62 
Cities Service, com............ cee UR 89 92 
Cities Service, pid.......cccccccccsece 76 79 
Colorade Power Se 24 30 
Colorado Power pfd ................5 95 100 
Comwth P. R.& L., com............. 554% 57 
Comwth P.R &L., pid Bnd ED rete 84 
Denver Gas & Elect. Gen. 5s.. ...... 92% 05 
Electric Bond Di it pid... 68 75 
Electric Bond Chase 99 102 
Empire — Electric 5s. 77 82 
Empire Dist. Electric pfid............ 68 78 
Federal Light & Traction, com....... 15 14 
federal Light & Traction, pid........ 45 55 
Gas & Electric Securities, com........ ; _— 
Gas & Electric Securities, pfid........ 65 85 
Lincoln Gas & Electric........+-+++ 15 25 
orthern Ontario Lt & Pr com....... 10% 15 
Northern Ontario Lt & Pr ptd........ 55 
Northern States Power, com.......... 34 38 
Northern States Power, pfd.......... 90 93 
Ozark Water & Power, com.... ... eo 20 30 
Pacific Gas & Electric, com.....: .... 54 56 
Pacific Gas & Electric, on i eelikccidiaséa 83 92 
Republic Ry. & Light ES 21 24 
epublic Ry. & Light Co., pfd >. 74 
Southern California a eee 75 7 
Southern California Edison, —— mace 90 95 
*seanderd Gas @ Electric, com. s 8 
*Btandard Ges & Elocaric, mee 31 
cnnessce 
United Light & Rys.,com....... 44 
— Light & Rys., ist pid ze 
Pew Seeethec cccoccecece 2 
Western Power,com....... .......... 19 
Westerm Power, pfd.................. 53 
*Par Value $50 
GAS & ELECTRIC BONDS OF N. Y. 
& N. J. 
H. N. Whitney & Sons, 17 Broad Street, 
New York. 
Bid. Asked. 
Bklyn Un Gas Ist Coms 5s, 1949..108%4 ee 
Central Union Gas ist Ss, 1927. .102 103144 
Bdison E!1 11 of Bklynm Ist 4s,1939. 86% 88 
Edison El fi of N Y ist ss 1995 . 106 
a Gas Co of N Y Ist 5s, 

_. AAS e lik 
Gas & Elec Co of Bergen Co Ist 

IE a 99 101 
Hudson County Gas Co 5s, 1949.101%, 102% 
Kings Co Elec Lt & Pr is, 1937.102 - 
Kings Co Elec Lt & Pr P M 6s, 

MS. Sh ocx roams e-edaedade cee 114 116% 
Newark Cons Gas Co Cons 5s, 

eS Seen ace 103% 104 
N Y & E Riv Gas Ist 5s, 1944. .102 103 
N Y & E Riv Gas Cons 5s, 1945.101% 2% 
N Y & Queens Elec Lt & Pr Co 

Fs SS Ree: 100% 102 
NY ° Westchester Ltg Genl 4s, 

Re EF OT ¥, 81 
N Y Gas * ee Lt Heat & Pr Ist * 

Ee eS eae 105 
N Y Png Elec Lt Heat & Pr P 

FE 8 | PR eae. “a 85 
North Un Gas Co Ist 5s, 1937. 103 
Paterson & Passaic Gas & — 

Cons 5s, 1949 ... 99% 101 
Standard Gas Co of. N 4 ‘Ist bs, 

DE a divans cseeedadadadbeadad 2 104% 
Trenton Gas & Elec Co Ist 5s, 

ra aan: 99% 

United Elec Co of N J 1st 4s, 

I x sacll odes dicts ais Od aces cals 81% 82% 
Utica Elec Lt & Pr Ast 5s, 1950.102 - 
Westchester Ltg Co Ist 5s, 1950.102 104 

' ORDNANCE STOCKS. 

Gilbert Eliott & Co., 27 Pine St., New York. 
; Bid. Asked. 
Aetna Explosives, com......... 140 150 
Atlas Powder com ............ 260 270 
Atlas Powder pfd ............ 95 99 
nt 8 ee eee 345 365 
.. a: ee eae 72 80 
Can Foundries & Forgings..... 175 185 
Canadian Car & Fdy com..... 90 93 
Canadian Car & Fdy pfd...... 110 117 
Canadian Explosives com ..... 380 415 
Canadian Explosives pfd...... 100 110 
Carbon Steel Ist pfd........... 838 93 
Carbon Steel 2d pfd .......... 66 73 
 & arr ae ee 850 875 
DPIRO-BORDUET 65 cciccccscwas 145 150. 
Dupont Powder com, new...... 420 430 
Dupont Powder pfd............ 100 104 
Electric Beat com ............ 390 400 
Blectric Beat pfd ............. 390 400 
Hercules Powder com.......... 415 425 
*Hercules Powder pfd......... 112 116 
Hopkins-Allen com ........... 62 66 
Lake Torpedo Boat ........... 16 17 
Midvale Steel & Ordnance..... 81 82 
Niles-Bement-Pond com ...... 180 190 
Niles-Bemont-Pond pfd ....... 100 104 
SIN MER o's 0 tng» Sin co e/nkn dk 350 400 
Submarine Boat ............... 39 40 
Winchester Repeating Arms...2500 2650 
Babcock & Wilcox ............ 130 140 


* Ex-dividend 
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**Excuse me a moment, please, while I answer the telephone.”* 


Answer Your Telephone 


Promptly 


One habit that will do much to help improve 
the quality of your telephone service is the habit 
of answering your telephone promptly. 


Promptness in answering is a courtesy that 
your telephone caller appreciates—delay may cause 
him to abandon the call. 


In New York City records show that on 
nearly seven out of every 100 telephone calls there 
is a delay of more than a minute before the called 
party answers. This occurs 140,000 times daily, 
and in 35,000 cases the party calling does not wait. 


To help yourself and others to receive a better 
quality of telephone service, why not make it 
an invariable rule to answer your telephone 
promptly ? 








When writing advertisers, tell them you are a sutscriber to The Financial World. 





